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THE MONEY MARKET. 


City interests, in so far as they depend on cheap money, 
have every reason to be well pleased with the progress 
made during the past week. Thursday’s Bank return 
showed imports of over a million, as well as a heavy 
return of currency from circulation, consequently the 
reserve has risen to the 


respectable figure of 


£25,787,000, an improvement of £:1,776,000 over last 
year, while the proportion of reserve to liabilities has 
risen nearly 2} points to 49}. In the corresponding 
month of last year, when the strength of the Bank’s 
position was quite exceptional, the reserve was 
£2,831,000 higher. But there is good reason to sup- 
pose that the power of the Bank to obtain gold in the 


open market will continue for some time to come. 


Meanwhile, a new feature in public finance is that the 


eee ooo 





cccecenaaneneatea cone 












_ 310 - THE © 


effects of the r: id collection of revenue are being to | 


some extent offset by the weekly disbursements of old- | 
age pensions. Curiosity is beginning to centre around 
the Budget, but the extent of the deficit cannot be esti- | 
mated with any sort of precision until the estimates 
appear, and it upon the extent of the deficit, of 
course, that the magnitude of Mr Lloyd George's pro- 
posals for new taxation will depend. 


is 


¥. x 


Our New York correspondent telegraphs that the 
again easier in spite of the growing 

[In other directions this deficit 
deal of concern; for it is expected 
important -bearing upon tariff revision, as 
riff for revenue conflicts with protec- 
tionist devices. Monetary conditions in New York are 
against wie exports except to Argentina. The chief 
feature of the stock markets is the demand for desirable 
bonds. Copper heavy increase in 
The January production the n 
(112 lbs), home consumption being 47 


market is 
deficit. 


, ] 
Food 


money 
Treasury 
causing a 
to have an 
the idea of a 


1s 


the 


is depressed by 


stocks. is biggest « 


record million 
million pounds. 
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* * 


The money market at Berlin, our correspondent 
writes, has been slightly affected by the rediscounting 
of Treasury Bills on the part of the Reichsbank. It is 
not possible to state the amount of these operations, as 
they were private transactions, but they were of suffi- 
cient volume to lift the open market discount rate to 
2} per cent. Money at call, however, remains very 
abundant at 14 per cent. With the exception of Peters- 
burg, all the foreign exchange rates are tending down- 
ward, and the outgo of gold from the Reichsbank has 
almost ceased. It is estimated that the withdrawal | 
of gold from the Reichsbank since the beginning of the 
month has reached £.1,000,000. Some vold has also 
gone to London, but statements vary as to amounts. 
The tendency for St. Petersburg exchange is 
ascribed to an improvement of Russian business, which | 


- ne 
rising 


is attracting German money. 
- | 

* * - x | 

The Bill for the renewal of the German Bank Act | 


has at length been laid before the Reichstag. The | 
new Act is not to take effect before January 1, 1911 ; 
but as the Empire’s option to acquire the stock of the 
Reichsbank can only be exercised after notice to that | 
effect has been given one full year previous to the 
lapsing of the law, it is usual to re-enact it more than 
a year before its expiration. Hence the early date at 


which the Reichstag will have to occupy itself with | 
this question. The Bill was foreshadowed in the 
Economist some weeks ago. It does not provide for 


an increase in the capital of the Reichsbank, as many 
persons of more or agrarian proclivities had 
wished, but requires instead a yearly addition of 10 
per cent. of the net earnings to the reserves, after the 
stockholders have received a preliminary dividend of 
34 per cent. The next change in the existing law is 
an increase in the volume of untaxed notes not covered 
by the stock of cash (coin, bullion, Imperial Treasury 
certificates, and notes of other banks). At present the 
Bank may issue a margin of £:23,650,000 of such un- 
covered notes, but all issued above that limit must pay 
a tax o 5 per cent. The new law will raise this limit 
to £2 27,300,000 generally ; but it is provided that a 
further increase to 437,500,000 may be made free of 
taxation at the turn of each quarter. 


* * + 


less 
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English observérs must not fall into the error of 
supposing that this provision will result in excessive 
or even larger issues of notes than at present. The 
management has never shut down its printing presses 
in order to esc ape the payment of the note tax. On 
the contrary, they have always issued as many notes as 
the market called for. The only practical effect of the 
tax limit at all is to give warning to the financial com- 
munity whenever the demands for credit have reached 
a critical stage of expansion ; but within the past two 
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years the tax limit has been exceeded so oft, 
' was losing this warning function. 
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that it 
It 1S solely Sas 
this reason that the proposal to raise the limit j¢ 
put forth. Another amendment is introduced to , 

. ‘ LQ 1ve 
legal tender character to the notes of the Reichshan 


Now 


{ 
(> 


Considerable opposition to this proposal was ma,: | 


fested in the commission which investigated , 
and banking questions last year; but the [mper;. 
Government, the management of the Reichs k. and | 
the majority of that commission favoured ¢ eee | 
They were undoubtedly influenced by the fa a 
notes of the Banks of England, Franc e, and Aus 
Hungary are lawful money. A declarat 

notes of the Reichsbank shall be legal te ile Will not | 
weaken its obligation to redeem its notes i: . 
fact, this obligation will be made more explicit and ys 
conditional. The present law, as a matter of onl 
provides that the notes must be redeeem n ** cur. 
rent German money,”’ for w hich the new “B ibst} 
tutes ‘‘German gold coin.’’ In the Commission th 
representatives of Hamburg endeavoured to impos 
upon the Reichsbank the oblig: ition to re deem 
in unlimited amounts at that city, as well as at its head 


office in Berlin. At present the Bank is only required 
to pay out gold at its branches as long as its local 
supply holds out. The Hamburg bankers evident! 
wanted the change made in order that they could always 
be sure of an ample supply of gold for export purpos 
without having to incur the expense of shipping it fr 


Berlin : but the Bill requires unlimited redemption or 
at Berlin. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 


leavnt , -.1| A Fort- [Three W 4M 

This Week. Last Week. night Ago. hows 4 

% % % % % 

Bank rate.... 3 3 3 3 3 
Market rate .. 25, yk 28 24 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


Wests “feat oe ill A Fort- Three Wk A Month 
This Week.| Last Week. night Ago. Ago. As 
% : % % % ‘* 
With Paris...... + oe i ore same + th 
— eee fr + . x 7 
» Amsterdam — i. — same same 
» New York ; 
Call Money - Ai + Fs + 2 + A 
RATES of EXCHANGE. 
‘| A Fort. {Three Wks. AM 
This Week. Last Week ‘night Ago. | Ago re 
= | Per Mille. Per Mille | Per Mille. | Per Mille. Per Mille. || 
France...... eoes| #£ agstus 12 agstus 2 agstus | 3 agstus 4) agstus | 
Germany........, 44 for us | 53 forus (| 4g forus | 374 for us 3, for us 
Holland ........ agst 1s | ld agstus 2} agstus| 48 agstus 2 agstus 
New York ...... 13 forus | 24 for us | 2} for us | 1$ for us | 2! 








THE ROYAL INVASION 


THE visit of King Edward VII. and Queen 
to the German capital should go far towards breaking 


OF GERMANY. 
Alexandra | 
down the deplorable misunderstanding which has long 
been troubling Europe. The brilliant and state!) 
tion of the Royal party, the hearty welcome accor’ 
them in the streets, the cordiality of the speeches at the | 
State banquet, ) 


recep- | 
led 
make an excellent beginning towares 
impressing the popular mind and altering the tone © 
much professedly patriotic but really mischievous and 


inflammatory journalism. But the most thorough!) | 
satisfactory element in the series of international | 
courtesies, which marked the visit, is the splendid ! 
civic ceremony in the Rathaus, the first paralle: } 
in the history of the German capital to the munr | 
cipal welcomes customarfly accorded to forelg” | 


potentates by the Corporation of the City of | yndon. 


The municipal greeting, though briefer and less !or™* I 


than the banquets at the Guildhall, is not le - 
effective in emphasising the popular and nation® 
wor 1 


character of the welcome, and reminding the 


i heoranticyeneentualcxelbcinerentmmncanntteniaiassiabienimmmenenes shelling ees OE | 
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she place taken by the civic element in German 
c= P Eve n the unemployed demonstrations, which 
the unanimity of the welcome, are a timely 
n of the grave economic problems common to 

;, which can only be solved in a time ot 


eace, and must inevitably be aggravated by 


+ rumours of the possibility of war. Of course, 


nger in exaggerating. Foreign policy, 


se { (I 


ty Ministers responsible to Parliament. 
tocause this is so, we are extremely glad 
i+ the impression of the importance of the King’s 
ah to | ‘ehtened by the presence of the Lord 
pivy Seal. The visit, of course, is primarily a 
urn for that paid by the Kaiser to the British 
wt and the City of London in the autumn of 
- and on its domestic side a sequel to the passing 
annually paid to him by the King. As it is one 
fa series, it proves that the relations between the two 
Courts and Governments are infinitely better than 


UN - . 

‘ht ordinarily be inferred from the tone of certain 
saiticians in both countries and their organs in the 
Press, But the special cordiality with which it has 


‘een invested on both sides should intensify the pacific 
gnificance popularly ascribed to it, and abate the 
‘heatrical bogey which has been conjured up for the 
urpose of another raid on the Exchequer. 

It is possibly something more than a happy coinci- 
idence that the formal settlement of the Franco-German 
misunderstandings with regard to Morocco should have 
been achieved on the day of the King’s arrival in 
Berlin. France has formally declared her intention of 

holding the integrity and independence of the 

Shereefian Empire, and of maintaining the open door ; 

‘Germany has accepted the declaration unreservedly, 

‘and has thereby implicitly destroyed those hopes of 

colonies and naval stations and commercial monopolies 

which have been entertained in regard to that region 
by the prophets of ‘‘ German expansion ”’; and the two 
ountries have agreed to work together harmoniously, 
|through joint companies, in developing the large re- 
sources of Morocco. The negotiations have been 
lengthy, and have been preceded by various abortive 
| attempts at an understanding ; but now Germany agrees 
to interpret the Act of Algeciras in the sense attached 
to it by Great Britain from the first. German enter- 

/prise receives its fair and legitimate satisfaction, and 

french Radical politicians are relieved of their fears 

that Morocco may become a second Tunis, harder to 

} subdue and more dangerous when subdued to the re- 

lations of France with the rest of Europe. The agree- 

| ;ment, of course, implies no ‘‘ freezing out ’’ of other 
| 0ations, no detriment to the enterprise of Great Britain 
| |0° Spain; it merely removes one of the most fertile 
causes of alarm for European peace. Doubtless others 
femain: the Near East still bristles with awkward 
oblems ; the Conference is still remote; the recurrent 

‘iction between Italy and her present ally but ancient 

poemy may very possibly be aggravated during the 

|'mpending General Election in the Italian kingdom, 

_ the question of the next renewal of the Triple 

“lance may set up fresh doubts as to the European 

equilibrium. 

Still, this week has seen one fount of alarms abated, 
and another practically dried up; and it may fairly be 
— Whether the improvement cannot be made to 
} meet national finance. Men of middle age remember 
} oe when the designs attributed to Napoleon III. 
)“" the Chauvinistic speeches of his political and 
of te set up a belief in the inevitableness 
countries a Great Britain and France. Both 
site Sailor ta —— in alliance, built ships and 
ade oe each other, though on the comparatively 
oe scale of the Budgets of those days; and the 
Black a the Magenta were responded to by the 
ete ictal the Warrior. The Channel Islands 
| and Alder, ” with fortifications long since obsolete, 
} ttation +, ey was Partially converted into a naval 
where a British fleet could watch Cherbourg. 
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vy and unproductive expenditure set up by | 


Britain at any rate, is, and must always be, | 


| The end of its incomplete breakwater has long 


1 

. AN peen an 

eae artificial shoal, and an irate member « 
phrenic ri was moved to suggest about 1866 that the | 

| vw rnment should buy up the island and blow it into || 

1 s€a. Some years earlier a naval harbour had been 

> _— Jersey—opposite a coast whose ports dry at 

| half ebb—which was abandoned as too shallow whil: 

| . . . . ; 

| still unfinished. Our strategists may now make fewer 

| 

| 


Ai 


nustakes, but their mistakes are upon a far grander i 
and more expensive scale. Is it too much to hope that 

| we may cease to build specifically against Germany, 

and against possible combinations of Germany with || 
some grotesquely incompatible Power, like the United 

States, France, or Japan? Germany claims, not un- || 
reasonably, that she is only bringing her fleet up to | 
a level corresponding with her shipping and commerce. || 
If she has a suspicious and restless war party in 
high places and among Pan-German enthusiasts, 


we also have our believers in German spies |} 
and ina corps of German waiters, prepared on 1} 
the outbreak of war to seize every London rail- || 
way terminus, and our prophets of invasion who || 
ignore not only our Navy, but the elementary || 
conditions of the mancuvring of a huge transport 
flotilla. But a war is possible only by a continuance of | 
these feelings, supplemented by a series of misunder- | 
standings and blunders on the part of both Govern- | 
ments ; and these are dangers which the events of this | 
week have gone far to diminish. It is only reasonable 
that the diminution should be reflected in mutual redue- 
tion of naval expenditures which bid fair to strain the 
resources of both countries, and to waste capital that 
is sorely needed for expenditure on peaceful objects 
and reproductive enterprises. 





OUR FOREIGN TRADE. I 


Tue Board of Trade statistics for the first month of | 


5.1 per cent. compared with January, 1908; and exports | 
“ nee - aa | 
show a falling off of £,5,604,721, a decrease of 16.3 per || 


the new year hardly suggests at first sight any || 
considerable improvement in our external trade. In- |! 
stead of the increase which was recorded in December || 
. ~ . ° if 
imports show a decrease of £,2,852,020, a decline of || 
. | 

| 


. S i 
cent. Re-exports alone present an increase, £,6,687,551 
being recorded as against £,6,599,209 in 1908. The | 
total figures are as follows :— | 

January, 1908. January, 1909. 

£ £ 

Imports ..cccccccccces 56,50R009 ce 593,911,559 
Exports ...........--. 54,407,767 .. 28,803,046 
Re-exports .......... -- 6,599,209 .. 6,687,551 1 


—— ————— - } 


Total.....s....00-- 41,006,976 .. 35,490,597 


We would, however, point out that the comparison 
is modified by the fact that this year January in- 
cluded one working day less than in 1908. The actual 
tendency of trade is far better indicated by the quantity 
of goods dealt with per working day than the amount 
entered in any given month, which is dependent on the 
vagaries of the calendar. The following table has 
therefore been calculated on this basis, showing the in- 
crease or decrease per cent. in the average quantity of 
foreign trade per day compared with the actual re- 
corded changes in the Board of Trade returns :— 


Variation in 


re Se . . © ti ie . 
Variation in Actual Quantities Quantities 


Entered J ona omy ge d Fntered per 
witn Previous z1ear. Working Day. 


| 
| 
j 
| 
| 
ea a 











1908. £ | & £ b % a 
IEE ann ecuemees — 4,166,000; 68 |— 662,000 1°8 68'— 1:8 
eee — 499,000\—- 09 |— 123000— O05 — 50 — 590 
DEE anintdeuiokianes —5,625,000 - ._9°7 |—1.829,000-—- S52 — 97 5:2 
NS icciviehatdae (o0ene —9,862,C00\— 37°0 |—3,711,000— 107 170 — 107 
BET nnc0s ctctccevedceves — 8,344,000! — 15°8 |-—-5,855,000 — 15°38 |— 12:5 — 125 
WH scdbede de ccbgeece's ~1,669,000'—_ 3-4 |—4,157.000— 125 |_— 73 '\— 160 
DORR ccveccccesscceceses 5,43 .000,\— 10°4 |—6,746,000— 16°6 10-4 — 166 
AUgGNSt ......cccereces —6,544,000; — 13°2 |—7,012,000 — 138°7 — 100 |— 149 
September .........-- + 2,963.000'+ 59 |—3,535,000— 100 + 17 — 136 
October ... 2... ccccceees — 6,912,000 — 11:9 |—5,312,000 — 13°8 — 119 |— 138 
November...........++- 7,238,000 — 12°7 |—6,715,000— 187 '— 92 \— 149 
December ........-++++- + 844,000 + 1°5 |—3,340,000— 102 — 26 — 136 || 
January anal idecsens —2,852,020;- 5°1 |~5,604,721— 163 '— 14 |~— 131 | 
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The corrected figures indicate very clearly that the 
movements of foreign trade are muc h less fluctuating 
than appear on the = suriace. On the import 
side there is a continual increase in the rate 
of decline until April, 1908. For the next few 
months the decline, with temporary improvements 
in June and September, varied between 10 and 
until October, 1g08. Since October 


12 pe -— ; t, 
there has been a continuous and rapid improvemen 
' 











cent, 


which has been continued into January of the present 
Exports have exhibited an even steadier move- 
ment. As we should expect, the corresponding changes 


appear some ~what later than in the import figures. The 
and reached by 


since the beginning of the year. 
however, matters have improved | 


year. 


maximum decline was in_ July, was 
persistent increases 
In the last half-year, 
with a temporary setback in 
sent month shows a smaller rate of decline 

| appeared since May of last year. On the whole, there- 

though these results hardly afford ground for any 


evidence to in- 


November, and the pre- 


fore, 


great enthusiasm, there is sufficient 


dicate a slow but steady improvement, the rate of 
which is already accelerating on the import side. Che 
obvious connection between the movement in the two 


series suggests that we may anticipate with confidence 
a similar movement on the export side in the course of 
the next few months. 

As regards the detailed changes recorded, cotton 
again plays the leading part. Of a_ decline of 
£:1,908,946 in imported raw material £.1,213,246 was 
due to raw cotton. In this result, however, there ‘s 
some hope for the future, for the decline was entirely 
due to lower prices, the quantity imported having actu- 
ally risen from 3,039,135 cwts to 3,461,719 ewts. On 
the export side a similar result appears. The total 
declines in exported manufactured goods reached 
£:5,207,878, but more than one-half of this was due to 


cotton manufactures, which fell by £:2,671,007.  In- 
cluding re-exports, cotton accounts for no less than 4.4 
millions out of a decline in the total trade of 5.5 
millions. Other exported commodities showing con- 
siderable reductions were coal, iron manufactures, 
other metals, cutlery, machinery, ships, wool, and 


chemicals. Against these there is ‘only one considerable 
increase, viz., exports of raw wool, which increased by 
Al 15,378, The details of the month’s trade are given 
on the first page of our monthly Supplement. 

In the present volume an important innovation has 
been made in the method of presentment of foreign 
trade statistics ; in the case of imports the country of 
consignment, and in that of exports the place of ulti- 
mate destination as declared by exporters, are substi- 
tuted for the ports of shipme nt or disc harge. The 
change gives some indication for the first time of the 
extent of our trade with inland countries which have 
hitherto not figured in our trade returns at all. 


THE DIRECTION OF TRADE. 


The monthly statement of trade for January also in- 





cludes important tables showing the distribution of our 
oversea trade among the various countries of the world 
during the vear 1908. The statement summarises our 
trade with British possessions and foreign countries re- 
spectively, the totals for which compare with those for 
the preceding four years as follows :— 
(000’s omitted.) 
| 1904. "1905. 1906 | 1907. | 1908. 

Imports — £ Bt ae’ te Tle 


From British possessi’ns | 120, 018 127,869) 142,165, 157 1137) 129,882 
» Foreign countries | ' 431.020) 437, -_ 465, 723) 488,671) 463,259 


ee 


.| 551, -_ 565, 030 607,888) 645, s08 593,141 


1 11,938} 113, 428) 121,341) 137,337 125,740 
| 188, 773| 216,379 254, — 288,698) 251,480 





Total ...... 
Exports— 
To British possessions.. 
», Foreign countries .. 


— _———————— see 
— - - 


SBptak: cascconsssan 300,711) 329,817! 375,575 





426 035) 377, 220 


The figures show that there was a larger falling off 
in our imports from British possessions than from 
foreign countries. While the former declined by 


than has | 
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£27; 325,000, Or 17.4 per cent., the late r fell onh 
£525) 438; 000, or 5.7 per cent. On the other hand 
exports to the colonies only declined by L£11,610.6 a 
or 8.5 per cent., whereas foreign countries us | 
37,305,000 less—a decline of 12.9 per cent. On | 
the whole, the position is very nearly the samp | 
as in 1906, except that colonial imports to this | 
country are very much less than in tha: weer I 
For many years past there has been 4 bajano. |! 
of imports of from 10 to 20 millions due to thc! 
country by British possessions in return for jnyj isibl 

















exports. This year the balance has ovis died to 
millions. The remainder must prob: ibly be looked fo, 
in the very large capital borrowings which thi colonies |} 
have made from Great Britain in 1908. The f owing || 
“Ss 
table gives the interchange of trade with th Principal } 
British possessions :—~ Hl 
BritisH TRADE with CoLtonigs, Possessions, Xe. ! 
imports From. Exports T | 
Countries. ‘2 Months | Ended Dec. 31. “2 Months j ied Dec. 31, 
1906. | 1907. | 1908. | 1906. | 1907. jam 
£ £ : 
East Indies .......... ‘51, ti cenalinss 43,734,000 50,717,000; 8,143, 000 55,077,900 | 
Australasia ....,..... '44,783,000/51,665,000 43,757,000 27,721,000 3 2,892, 
SL: Sa nendventacee 50,518,000)28,035,000 26,287,000 15,689,000 17 0s 0001 | 
South Africa.......... 6,358,000} 8,616,000' 7,379,000) 15,249,000 15,727, 00 1] 
West Indies ..........| | 2,108,000| 1,988,000. 2,142,000, 2,196,000 2635 00 
Hong Kong .......... 638,000] 619,000 565,000! 3,065,000) 3,228,000 
West Africa .......... 2,739,000) 3,432,000, 2,929,000, 3,064,000! 3.994,000 
MOSER BIIGE co vcceseces 602,000; 995,000 782,000) 1,227,000) 1,327,000 
Total (including other|--——— ieee 
possessions) ........ 142165000! 157137000 129882000 121341000 /157 559000 125740009 


The largest aggregate as well as the largest propor- 
tionate decline in imports is in the shipments from India; 
a single commodity accounts for a considerable part 
of this falling off, for we received about © millions 
worth less wheat from India in 1908 than in 1907, the |f 
amounts recorded being 7.2 millions in 1907 and 1.3 
millions in 1908. Australasia also sent us much less |} 
than in 1907, the decline of 8 millions being distributed |f 
fairly evenly among all the chief Australian articles of 


trade. All the other countries showed reductions except 
the West Indies, which sent nearly 14 million more in 
1908. The Indian Empire also shows a falling off in 


exports, the figures for last year being 3 millions less 
than in 1907. The biggest decline, however, is in 
exports to Canada, the effect of the depression there 
being to diminish the demand for English goods, which 
fell from 17 millions to a little over 12 millions. 

Corfesponding figures relating to foreign countries 
are summarised in the following table : 


BritisH Trape with Foreign Countries. 


Imports From. 


Twe sive Months Ended Dec. 31. Twe sive Months Ende¢ 1 Dec, 


Exp rts To. 





Countries. 




















1906. 1907. - 1908. 1907. 1908 

£ £ £ £ ‘£ 
PM. 05400000 30,051,000 31,430,000, 28,176,000 11,121,000} 12,672,000 
Sweden ........ 10,732,000 11,065,000 10,353,000) 6,845,000} 6,364,000 
Norway ........ 6,904,000, 6,613,000) 6,509,000 4,521,000, 4,089,000 
Denmark ...... 16,592,000! 18,483,000! 19,679, 5,698,000} 4,731,000 
Germany ...... 38,022,000! 38,781,000) 38,037,000 41,377,000, 33,374,000 
Holland ........ 36,654,000 36,838,000) 36,359,000 13,948,000} 11,547,000 
Belgium ........ 29,033,000 28,284,000) 27,153, 12,841,000} 11,661,000 
France ........ 53,872,000, 52,827,000! 48,077, 23,640,000) 22,405,000 
Portugal ...... 3,339,000, 3,547,000) 2,953, 2,693,000, 2,436,000 
DE Sax cuabies | 15,828,000) 16,847,000) 13,345,000 5,116,000} aD 
ME rebeess ote 3,612,000) 3,852,000} 3,441 1 14,131,000) 15,0400 

Austrn. Territrs.| 1,213,000 1,089,000! 1,304, 4,630,000) 4 
Greece.......... | 2,232,000 1,979,000! 1 1,786,000) 1 906,00 
Tarkey ........ | 6,075,000; 5,973,000! 5,182,000 so96 000) 7,525,000 ean 0) 
Egypt .......... | 16,858,000) 22,225,000 a 93,000) 8,936,000) 10,029,000 a - 
MOOR 55 cinsvae 2,954,000} 3,242,000 12,908,000) 12,048,000 or7ato 
China .......... |__3,314,000) SATO000), 3082 12,200,000, 12,035,000 ams . 
United States . ‘ast 101,000|133,649,000 124,17 27,765,000) 30,910,000 21, ar) 

Mexico ........ | _ 848,000) 2,003,000! 1,912,000} 2,326,000) 2,908,000 - 
Central America) 1,269,000, 1,399,000! 1,416,000) 1,049,000, 1,114,000 1 oye 
a re 6,044,000} 7 6,078,000) Arye ee 

| re 9,112,000! 9,733,000 939 000} 7,643,000 9 

Uruguay ........ arr oe 061 000 2'523,000 _2,618000 


35,751,000 19/429,000| 1 177814,000, 16,4340 


Total (including! — i celicuiecnsanind 
259,000 254,254,000 288,845 000 25144000 


other countries) /465 .723,000, 488,697, 





Argentine Repub) 23800 26,478,000 


In considering this table. it is possible to distinguish 


those changes due to the breakdown of credit in ~ 
and the resulting depression of rgo8 = from 
changes due to a redistribution of the world supplies, 
weather fluctuations, &c. The fall in imports a 
Russia, for example, is not due to our diminished 
mand for Russian goods, but to the small wheat re 
which required us to get large supplies from Arge 
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tina, the imports from which have shown a very large 
‘acrease. Similarly a large demand for dairy produce 
caused a considerable increase in the imports from 
Denmark. The effect of the crisis, on the other hand, 
‘; seen in the United States figures, which began to 
'l fall off in the last quarter of 1907, and remained low 
throughout last year, though the figures for the last 
quarter are much better than those for the preceding 
‘nine months. As regards outward trade, European 
| ountries, to whom we send the greater part of our 








exports, account for a diminution of over 13 millions. 
| Of extra-European markets the United States fell by 
o! millions, China and Japan accounted for 4 millions, 
Chili took 34 millions less, Brazil and the Argentine 
l}together 3.3 millions less. The geographical distribu- 
tion of the fall in our export trade may be summarised 
i thus : 
£ 

EUrope cccccceccccccccecccsccsccces 12,768,000 

United Gtabes occccvccccsacacceenece 9,630,000 

| Rev: MMR occceees sete senscuve 5,535,000 

| South America....sceseee nak weeeenns 7,593,000 

AMD 6 vtnckesrvetsessens pd vcbheaweus 8,573,000 

DIDEE dvitas wuksee taUded se cavevasiens 3,117,000 

Australasi@...ccccesccccecscces eccees 1,161,000 

| —- — 

Total decline (inc. other countries) 48,815,000 


A survey of these results makes it quite clear that 
the decline of trade is not to be attributed to the pres- 
sure of foreign competition, but to the diminished 
purchasing power of our chief customers, whose finan- 
cial troubles have necessitated a temporary suspension 
of expenditure and a lower standard of comfort. 





~ SS 


LORD RIDLEY’S SPEECH AT MAIDSTONE. 


Last week, under the head of ‘‘ Beer and Paper,”’ 
we discussed a speech delivered by Lord Ridley, chair- 
man of the Tariff Reform League, at Maidstone ; and 
this week Mr Steel-Maitland, another adherent of the 
league, endeavours to shield Lord Ridley from our 
criticisms. The purpose of our article was to expose 
the amazing confusions of thought and contradic- 
tions of doctrine that appeared in Lord Ridley’s attempt 
to deal ina practical way with beer and paper, the two 
leading industries of Maidstone. Looking again at a 
full report of Lord Ridley’s speech, we are inclined to 
think that so far from exaggerating, we decidedly 
underestimated the number and enormity of its con- 
tradictory assertions. For instance, in the passage 
about hops, Lord Ridley began by saying that we could 
do without importations of hops. “Then having made 
this definite assertion, he went on to assume that we 
could not do without hops, but that we could make the 
foreigner pay for the “ privilege ’’ of selling hops. 


Then he made a _ calculation about ‘‘the dis- 
appearance’ of 23,000 acres of hops, _involv- 
ng a loss of ‘£575,000 in wages, forgetting 
or ignoring the fact that the hop land had 
hot gone out of cultivation, but had _ merely 
been converted to a more profitable use. Then he 


apologised for the fact that hops are not manufactured 
articles, but defended a Customs duty upon them on 
the ground that ‘‘ they give as much employment as 
any article,’’ and that ‘‘one of the chief guides for 
framing a tariff is the amount of employment it gives,”’ 
adding, however, mysteriously that ‘‘ he would not 
impose a tariff on an article in which the inconvenience 
outweighed the necessities.’’ But ‘‘ thev could not 
say that was so with hops.’’ A further canon of 
taxation laid down by the chairman of the Tariff 
Reform League is that ‘‘a duty should not hamper 
production.’’ Here, again, the hop duty would be 
inoffensive, for ‘a duty on hops would not handicap 
any of our own chief industries.’’ This, we confess, 
‘urprised us, and we ask whether Tariff Reformers and 
the Conservative party generally agree with Lord Rid- 
ley’s view that beer is not one of our chief industries. 
f it is—and obviously a duty on hops would hamper 
breweries—then any additional employment in hops 
will be counterbalanced by reduced employment in 
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breweries. Lord Ridley summed up by telling his hop- 
growing friends at Maidstone that he considered hops 
called for special treatment and for defence against 
foreign competition. We omitted, however, to notice 
that at an earlier point of his argument, Lord Ridley 
calculated that ‘‘ from the point of view of the revenue. 
if they only adopted the moderate tariff of Germany, 
they would collect (from foreign imported hops) over 
a million a year, and if they adopted that of the United 
States they would collect a million and a-half for the 
relief of taxation. Heaven only knew what it would 
do for bringing more acres under cultivation.’’ We 
are not surprised that a Tariff Reform League orator, 
who had got himself into such irreparable confusion, 
should appeal from mundane conditions to another 
world, where there may be a fourth dimension, which 
will allow a tariff both to exclude all foreign hops and 
also to raise from them, though excluded, precisely the 
same revenue as would be derived if they came in in 
the same quantities as before. By the time, however, 
that Lord Ridley had got to the end of his intellectual 
struggle with hops, he had evidently forgotten all 
about the revenue, and included hops in that great 
tariff reform category of ‘‘ articles which are imported 
and which England can do without.”’ 

Here, again, we must pause to admit that in regard 
to paper also we underestimated the inconsistencies of 
Lord Ridley. We said that his remarks on the paper 
industry were apparently directed not to protection but 
to revenue, and that was certainly true of the passage 
quoted ; but on examining the context we find that 
paper also was introduced as one of the articles which 
are imported and which England can do without. So 
that here, again, the revenue of over a million sterling 
per annum, which he dangled before some future Chan- 
cellor of the Exchequer, is not one which could be 
realised in this poor world of ours, where Customs 
dues cannot be obtained from articles that are not 
imported. 

So much for the farrago of inconsistencies. On 
reperusing the report of the Maidstone meeting we 
see that various attempts were made both by Lord 
Ridley and by other speakers at more general defini- 
tions of what the Tariff Reformers really want and what 
Tariff Reform really means. Here is one. ‘‘ The idea 
of the Tariff Reformers really is that England should 
import more and more of food and raw stuff and ex- 
port more and more of manufactured goods, made and 
paid for in the wages of working men.’’ This is Lord 
Ridley’s statement. But then hops are both food and 
raw material, and therefore the idea of the Tariff 
Reformer is that England should import more 


and more of hops. But then a few minutes 
before he laid down the general principle, Lord 
Ridley had been saying: ‘‘ He considered that 


the agricultural industry question in this country 
had the first claim for legislation when the 
revision of the tariff was undertaken.’’ That would 
seem to mean protected duties upon corn, meat, eggs, 
vegetables, hops, &c., so that prices might be raised 
in this country for the benefit of farmers and agricul- 
turists. This, however, cannot be true, for the idea of 
the Tariff Reformer is that England should import more 
and more food and raw stuff, and in another passage, 
as we have seen, Lord Ridley’s wish evidently was 
that the person who should be protected 1s not the 
farmer, but the manufacturer. Another speaker, 
Colonel Warde, seemed to favour Mr W yndham’s 
idea that the real enemies of the country are the ports 
and the shipping people, who destroy our happy indus- 
trial life by bringing in all sorts of stuff that we don't 
re abroad. ; 

: Have te Colonel Warde’s definition of Tariff Reform 
given at a somewhat later stage of the evening :— 

Tari $i > meant reviving their old-fashioned toll- 
nn ee aeriad of pmning them = their own roads on none 
wavy to their own markets, where they had to pay tolls, they 
intended to place them at the entrance to all their ports, and so 


igner pay something towards the upkeep of those 
Ie eis ouch ee so anxious for his own benefit to sell 


his goods. 
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This policy of gradually starving the ports to death by 
means of the toll-gates, which used to impede internal 
commerce, is not likely to be very popular when 
expounded at the ports, but we suppose the Taritt 
Reform League only intends this principle for con- 
sumption in towns in the interior. How far Lord 
Ridley is prepared to carry this policy is shown by his 
reference to Professor Marshall’s recently-published 
memorandum: ‘‘ The professor said that a country 
could not expect to throw a considerable amount ol 
its taxation on other countries without dispensine with | 
a great part of the goods it got from them. 1 say that 

we can dispense with them. The country is in a posi- 

tion to dispense with imported steel, iron, cotton and 

wool.’’ Lord Castlereagh, who followed, described | 
Lord Ridley as one of Mr Chamberlain’s most worthy | 
lieutenants, and said it was due to him that the educa- 
tion on the great question of Tariff Reform was going 
on all over the country. Nevertheless, Lord Castle- 
reagh’s view, or rather his views of the objects of the 
Tariff Reform League, did not coincide with those of 
the other speakers. He regards Tariff Reform partly 
as a means for defending British workmen against 
unfair foreign competition, partly as a scheme for | 
cheapening the food supply, and partly as a means of 
binding the Colonies to the Mother Country, so that 
in the end we may have a great Imperial Federation. 
He does not want Protection in the old sense of the 
word, but asks for fair and equal competition. We 
are living, he thinks, under an antiquated system, and 
‘<The Tariff Reformers are now simply asking that their 
Government should put forward a little assistance to 
their industries, so that foreign industries which 
endeavour to send manufactured articles into this 
country, should be placed on the market on equal terms 
with those articles which are produced here.”’ Curi- 
ously enough, though Lord Castlereagh is anxious to 
bind the Colonies to the Mother Country by means of a 
shilling duty on corn, he is strongly opposed to any 
emigration from the Mother Country, by which, as we 
had supposed, but no doubt wrongly, the Colonies were 
originally created, and have since grown. 





AMERICAN IMPRESSIONS—-HIGH PRICES AND 
THE TARIFF. 


THE innocent tourist who voyages to the United 
States upon the theory that a dollar has the purchasing 
power of four shillings, because that is the ratio in- 
dicated by the foreign exchanges, finds himself sadly 
disillusioned. When he gets into a cab in New York, 
he learns that a dollar will hardly carry him as far 
as a shilling in London. In an American hotel half-a- 
dollar will go about as far as a shilling at home. In 
a tailor’s shop you seem to revert to the cab ratio. 
New York rents are about twice as high as London’s. 
A young lady, who has kept very careful household 
accounts in London and Washington, told me that four 
things, and four only, are cheaper in the Republic than 
in the United Kingdom—to wit, pineapples, ice- 
creams, oysters, and white waists. To which should be 
added ice—an article on which middle class households 
spend freely. I think also that the lower grades of tea 
and coffee are rather cheaper in the United States than 
at home. Probably the coffee which would sell in Eng- 
land at 1s 3d can be had there at 1s 1d. Gloves average 
from 2s 6d to 6s, as against 1s 6d to 4s od for the same 
qualities in England. Needles, pins, tapes, cotton | 
thread, buttons, braids, &c., all cost more than double | 
as much as in England. Vegetables and many fruits 
are double; but meat, bacon, ham, lard, and | 
milk are much the same. Good fresh butter, which 
would be about 1s 6d per lb in London, would be 2s 4d 
per lb in Washington, Sugar costs half as much again. 
I would add that until the last year or two boots and 
shoes seem to have been much about 


than with us. 





the same, | 
while cotton goods generally are very little dearer | Carnegie, Professor Taussig, and a few others. "° 
As salaries in the main are but little | of them, Mr Charles Francis Adams, of Boston, ' 
plied to the invitation with a stinging description o! [™e 
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classes in most American towns are rather y, 
off. Certainly the housing accommodation of pe, 
with similar incomes is very much _ inferic, 


the States, and suburban gardens are an almost , 
known luxury. Thanks to California and Florid: 
there are abundant supplies of certain kinds of f,,;; 
at moderate prices, but flowers and plants 

table are incredibly dear. A cent (24d) is t! 
charge for omnibus or tram, and it is the str 
hawker’s equivalent for a penny. On the other hand. 
some of the large cities a cent will take you |, 
distances either on trams or subways. Whether | 
working man—whose nominal wages are ge; . 
much higher than in England—is better or worse oj 
there than here, one would not care to affirm pow. 
tively. A manual labourer in most parts ough 
save a good deal more, but he has to wor! 
harder and his working life is much shorter. 1] 
year, especially in the great cities of the ] 
States, has been one of exceptional privation 
working classes, and statistics of wages and 
seem to show that the lot of the wage-earne: 
deteriorated during the past ten years. THe f: 
emigration to the States is now mostly from Russia, 
the Balkans, Italy, and the Levant may be taken to 
prove that American conditions attract lower grades 


> 


civilisation than used to be the case. What is 1 
bearing of the tariff upon all this? 

In the first place, a tariff of the America: type | 
would clearly ruin any small country. The American 


Commonwealth consists of 40 States, presenting 
almost every variety of and climate, 
endowed with minerals and intersected by a 
ful system of railways. It is the largest and 
Free-trade area in the world, for there are no 


or Customs barriers of any kind between the 4o States 


“4 
soil 


ricnest 


of the Union. Since many of the principal products that || 


support life and industry, such as wheat, maize, cotton, 
meat, timber, and coal, are still superabundant, and 
provide an exportable surplus, their price on | 
average is about the same as in a Free-trade country 
which imports them. The same used to be true of 
hides, but although the export of certain sorts still 
continues, an import of other sorts has already beg 
Raw wool has to be imported, in spite of a duty 
50 per cent., for the number of sheep in the United 
States does not increase, and the home-grown wool 
cannot compete with Australian merino for the best 
class of goods. The United States, in fact, as its 
popuiatlon grows, is suffering more and more 

the economic law that an import duty raises the price 


of the article to the full extent of the duty, provided 


there is a steady importation, however small 
amount in comparison with the quantity produced at 
home. Hence the ever louder demand in almost 
parts of the United States for substantial reductions 
in the tariff. It is the ery of the consumer and 0! 
a growing number of manufacturers who find that t! 
cost of production is rising rapidly and eating 


their profits. I spent some time at Washington listen- 


‘ 
iy 


ing to the public hearings of the Tariff Commission. | 


It was a very curious experience. A committee ©! 


Congressmen, mainly Republicans, but with severa' | 
Democrats included, sat in a semi-circle, while repre- 


sentatives of protected trades went to the stand and 


solemnly produced statistics to show that the protec: | 


tive tariff was not high enough upon the special things 
they made and wished to sell, and was not equal to 
the difference between the cost of production in ther 
trades and that of similar trades in England, Germany, 
and statements to prove his preposition, and th n 
submitted to a few cross questions. As Judge 7Ta't 
remarked to someone, the curious thing about these 
tariff hearings was that the consumer was unrepre 
sented. It was in reply to this thrust that just before 
the hearings came to a close the committee invited Mr 
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’* at Washington and of the 
nimals who wallow in it. This from a manufacturer 
‘who benefits by the tariff on his own stuff but longs 
> see the whole thing cleared away. 

According to the latest advices from Washington, 
he Bill drafted by the Committee is likely to be, gene- 
speaking, ‘‘ conservative.’’ Says -one of the 
best-informed correspondents, ‘‘It will be sought to 
ive every interest the protection that it wants, in 


“reat protective trough 
gt 


who 
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= far as it is consistent with revenue and political 
necessities.’’ But if the manufacturers secure free 
| wool and free hides there are sure to be large reduc- 
ions on textiles and leather. Many duties are also | 


ikely to be lowered in the interest of revenue. 


a F. W. H. 





CANADA IN SOUTH AMERICA. 


[; is an old ground of complaint among Canadians, and 
among some English shareholders as well, that the 
Grand Trunk is managed from London by men with 
little personal knowledge of the country that the line 
serves. It is pointed out that the Canadian Pacific, 


whose head office is in Montreal, has succeeded where | 
the Grand Trunk has been by comparison a failure ; | 


that the trafic of the enormous Western territory has 
hitherto been a monopoly of the Canadian Pacific, and 
that the building of the Transcontinental itself was the 
result of advice given by the Grand Trunk’s enter- 
prising American manager. With these criticisms we 
are to some extent in sympathy. But, at the same time, 
we would lay stress on the fact that the Grand Trunk is 
controlled from England because it was built by Eng- 
lish money, and its dividends for the most part come 
into English pockets. Control and proprietorship are 
centred in the same place, and shareholders have 
abundant opportunities of criticism at the half-yearly 
meetings. This is a point that may fairly be urged in 
reply to Canadian objections, because the Canadians 
themselves, when they embark on a commercial enter- 
prise abroad, often retain the control in Toronto or 
Montreal as rigidly as the Grand Trunk directors main- 
tain the supremacy of London—and with this im- 
portant difference, that much of the money with which 
the enterprises are carried on was raised in Europe, and 
most of the present shareholders are Europeans. Thus 
we get an anomaly far more striking thart that of the 
Grand Trunk—we find four or five systems of tram- 
Ways, situated in South America, owned mainly in 
Europe, and managed from Toronto. We propose in 
| this article to consider briefly the history of some of 
these companies. ; 

| The development of these large interests in South 
| America is one of the most remarkable episodes in 
| Canadian finance, and the capitalists who financed the 
| various schemes have been rather sharply criticised at 
home for diverting to South America money that was 
so badly needed in their own country. We are familiar 
enough with that line of argument in England, and we 
co not overvalue it. If a moneyed man _ finds 
| abroad opportunities of securing a higher rate of in- 
terest than can be had at home, he takes them. But we 
‘re concerned about English interests in the schemes, 
and we may begin with the following details of four of 
‘the principal Canadian-South American companies 

















| which are worked in close connection with the British 
Empire Trust © eee 
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_To these figures we may add a table showing the 
highest and lowest prices, so far as we have been able 
to trace them, in the past four years :— 


1905. 1906. 1907. 1908 








j 

j 
Rese Miatinkien  (Mbennce: 1474 .. 148 .. 1443 .. 165 
ie, aides +- 1404 .. 1355 .. 101 .. 1143 | 
Sinteais Rich th Benen 1 o=°-- we es 86h .. 88¢ .. 839 | 
Ti kiana oe Oe - 

Mexico Tramways ees e- ee ** ee e- 1474 

{ dun eeocces ** ** es . *. e* 

petting... | ee os, ne Ses: Se Oe 
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65 
3 
47 


| 
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Thus the four companies have altogether a bonded 
debt of nearly $60,000,000, and stock to the value of ] 
$56,000,000, the bonds and stock combined amounting } 
to over $116,000,000, or £523,000,000. Individually, 
the most successful by far of the systems is the Sao | 
Paulo Tramway, Light, and Power, which was the | 
first to be registered, and has since 1903 raised its rate || 
of dividend from 5 tog per cent. The Mexican Light 
and Power and the Mexico Tramways have been attract- | 
ing a good deal of attention recently in England }| 
through the squabble carried on by the directors and || 
shareholders over the question of leasing the Power 
Company to the Tramways. The relations between the 
two companies have always been close, and the quarrel 
has been conducted with all the ardour of a family 
dispute ; but as we dealt fully with the subject in our 





| issue of January 9th, we need not do more than refer to 


it here. We may note, however, how widely the stock 


| both of the Tramways and of the Power Company fluc- 
| tuated last year, the one varying from 65 to 147} and 


the other from 47 to 833. A South American power 
company’s stock on which the dividend is 1 per cent. 
can scarcely be worth 83} per cent. of its nominal 
value ; nor can a tramway stock with a 4 per cent. 
dividend be worth 147}, especially when very little in- | 
formation about the company is to be obtained. 

But the most remarkable company of the four is the 
Rio de Janeiro Tramway, Light, and Power Company, 
whose head office is at Toronto, and whose president | 
is a member of the Mexican Light and Power board. | 
This company, it will be noted, has a total capital of 
very nearly $60,000,000 (412,000,000); it has never 
yet paid a dividend ; and it has a further authorised 
issue of £1,700,000 in bonds. But the price of its 
stock has risen steadily for several years, and after 
touching 83? in 1908 is now quoted at 103}. The actual 
position of the business is not very easily determined, 
because the directors do not publish a rrofit and loss 
account in the usual English form, but give a number 
of tables showing the comparative gross and net earn- | 
ings over a number of years. The last annual report 
contains several of these tables showing the gross and 
net earnings of various different concerns in various 
different currencies; but no statement is given 
of the allowance for depreciation, of how the 
cost of working is made up, or of any of the other 
details that we are accustomed to look for | 
in a tramway company’s report. But, taking 
the figures as they stand, we find that the whole busi- 
ness—gas, telephone, trams, electric light and power— 
realised in 1907 net earnings of £437,210. At the end 
of 1907 the bonded debt amounted to £,5,000,000, SO 
that the sum required for the payment of interest was 
about £250,000, and the balance remaining over about 
£.190,000—rather less than 4 per cent. on the common 
stock. If all of this £190,000 were net profit, the 
directors, it might be thought, would have paid a divi- 
dend last year; but with the accounts drawn up in 
their present form, it is quite impossible to sav what is 
profit and what is not, or how much remains over 
after the bondholders have received their years in- 
terest. It must be remembered, too, that the debt was 
increased last year by a considerable sum. — Bonds to 
the value of £3,500,000 were authorised, and 
£1,800,000 were issued, half of them in London at 80 
per cent. The extra charges involved by this issue 
will be £90,000 a year, and there still remains the 
balance authorised but not issued. 

In view of all these facts—the size of the bonded 
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with long and wide experience of the London docks 


&c., and as to about one-third, or £,800,000, from 
charges on ships and railway rates (a comparatively 


debt and the common stock, the nature of the informa- 
tion available, and the comparative smallness of the 
earnings—it is, we think, very remarkable that the 
price of the stock should have risen so rapidly in the 
last few years. The common stock has not long been 
quoted on the London Stock Exchange, but it has been 
nown for some time both in England and in Belgium. 
it was ‘‘ introduced ”’ originally, we believe, at a price 
between 30 and 4o, and the sale was actively pushed in 
london and Brussels, with the result that the quotation 
has risen to its present level of 103}. There does 
not appear to be any valid reason for this sharp 
rise in the past or for the further rise which is talked of 
for the future. On the contrary, the company seems 
o be overcapitalised, and unlikely for many years to 
ray such a dividend as would justify a quotation of 


. . . 
a little above par. It is not a desirable thing that 


! 
| 
| the European markets should be worked by Canadian 
| 


operators, and if the speculations are unsuccessful the 
effect would be most unfortunate. ‘‘ Canada,’’ said 
Mr Wood, of the Dominion Securities Company, in a 
recent speech, ‘‘ must meet the British investor not 
emerely with good faith, but with such abundant good 
faith as shall keep its reputation second to none.’’ And 
though these words, which we quoted a fortnight ago, 
were spoken of purely Canadian securities, they might 


ae 


Europe vid Canada. 








THE RE-EXPORT TRADE OF LONDON. 


In continuation of the inquiries made by us last week 
into the nature of the position and interests of London 
as an emporium, we have consulted several gentlemen 


and their trade. The three dock companies, London 
and India, the Millwall, and the Surrey Commercial 
Dock Company, constitute together the greatest river- 
side interest in London. They share with the whar- 
fingers the trade of the port 
dealing, that is, in 1907, with a tonnage of shipping 
entering amounting to about 8,600,000. The interests 
of the to at 


as much consideration as those of any other business 


in about equal parts, 


docks are therefore entitled least 


or industry connected with the Port of London, and 
the labour they employ is enormous. All the more 
should they be respected by the State in its fiscal policy 
now that the docks are to become a public undertaking 
In future the interests of docks will be more directly 
than before the interests of the public. 

The income of the dock companies, amounting to 
about 42,000,000 per annum, is derived as to about 
two-thirds, or £,1,200,000 from charges on goods, for 
warehousing, sorting, sampling, 


blending 


g, weighing, 


small item). The dock companies are therefore even 
more concerned with the quantity of goods being dealt 
with in warehouse than they are with the number of 
ships entering, and anything which would diminish the 
advantages of London as a storehouse would be pre- 
judicial to the most lucrative part of their trade. 

Some doubt is expressed as to whether a general 
tariff, while diminishing the general trade and ruining 
many of the merchants, might not for a time benefit 
the dock companies. 


One authority put forward the 
view that a 


great increase 
bonded accommodation might 
owners of bonded stores, of whom the dock 
companies are the principal. The Customs, it is 
said, would never agree to licence all the existing 
public warehouses. The expense would devour the pro- 
ceeds of any but very high duties. They could only 
afford to license the great blocks of warehouses, such 
as those of the dock companies and the principal 
wharves. This, by limiting competition, would lead to 
something in the nature of a monopoly of bonded ac- 


demand for 


benefit the present 


in the 


icine a aoe 


THE ECONOMIST. 


be applied to South American securities that reach | 
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commodation, which would result in a rise ip chargy 
Thus the dock companies and great wharves aoe. 
temporarily benefited ; but the ultimate damage a 
sulting from the hindrance which higher war “oad 
charges must offer to the use of London as an emporiun 
would quickly outweigh such an advantage. In a 
case, the immediate harm which the rise in charos. 
would inflict on consumers in higher prices and op , 
shipping in smaller imports is certain and obvious, 
Besides their general interest that the tonnage enter. 
ing and leaving the Port of London should be a< larg 
as possible, the dock companies have a special interes: 
in goods which come to London, not to stay, but ¢, 
leave again for some other destination. It is pointes 
out that on such goods docks and wharves alike mal: 
a double profit. The profit on goods exported js 
confined to the charge on the exporting ships : it 
cludes also charges for certain § services, such 4. 
marking, which are rendered to exported goods. [Fy 
purposes of comparison, therefore, in consid ring th 


re. 


ne 
hit) 


interests of the docks and wharves, the re-expor). 
from the Port of London, which amount +, 
£48,772,802, should be considered as double tha: 
amount, or £,97,545,004. Since the total value of th 
imports and exports of the port amounts 


333,213,602, it appears that about two-sevenths ; 
the whole profit of the docks and wharves results 
re-exports, and is concerned in the position of Londo 
as an emporium. 

Another circumstance must be considered in this cop- 
nection. The port has a special interest in goods which | 
come to this country as raw material, and are sub- 
sequently re-exported as manufactured articles. Pass- 
ing twice through the port, a double profit is earned 
upon them. Such goods which do not remain in th 
warehouses but are taken inland for manufacture d 
not appear in the returns as re-exports, and no exact 
account can be given of their quantity ; but the follow- | 
ing is a list of some of the principal articles which 
appear in the returns for 1907 as produce and manv- || 
factures of the United Kingdom, but have previous) 
passed through the port as foreign or colonial im- || 
ports :— 


Value. 
Article. £ Origin 
I <6 semsaisdctassactentauel 2,550,473 Foreign and colonial wool a 
cotton. 
Biscuits and cakes ......cseecees 453,913 Foreign and colonial , 
flour. 
Caoutchouc manufactures ...... 592,928 Foreign rubber. 
Jute piece goods ...........00. pie 852,337 Indian jute 
Copper, wrought and unwrought . 898,611 American ore, &c. 
A  Agdee Riakeesdsracckcees 610,148 American seed, Xe. 
Silk manufactures .............. 376,698 . 
I NG ai i et 596,525 
Confectionery, jams, &c.......... 638,487 Foreign sugar 
Tobacco and snuff ......... ouaen 518,897 +. 
DDS Ass da dednseu sie ates 517,562 Laregly foreign furnit 
Woollen and worsted piece goods 4,601,622 Foreign and colonia! \ 
GD bik cbcteceslindsstxcdaueceas 1,078,603 


Such figures show how substantially the Port: 
London is interested in the maintenance of the positio! 


which this country holds as a workshop in whic) | 
foreign and colonial raw materials are made up 10 


foreign and colonial consumption. If that position ' | 
to be maintained under a general tariff, a system 0! | 
rebates will become necessary with all its inevitable 
inperfections, trouble, and delay. = a 
The re-export trade of the Port, whether of articles | 
manufactured here from imported raw materials, 0" 
of articles handled or warehoused only, is held by 
more precarious tenure than its import trade in arti les 
destined for consumption in the United Kingdom. A 
slight disadvantage, such as a rise in warehoust ) 
charges or the worries of a bonded warehouse, oF © } 
the collection of rebates may do it definite injury ; and | 
to injure this re-export trade is to inflict a double ] 
injury upon the interests of the Port, because !t P!™ || 
vides the Port with a double profit. | 
Large wholesale houses are making increas!0’ 
of private wharves and warehouses, dispensi0s . 
the services of public warehousemen. They thus ©!" 
a considerable economy, and the excellent facilities P"™ 
vided by the river for the establishment of such priya" 
wharves may well become an increasingly strons sgt | 
in popularising the Port. Any great extension !" the |) 
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articles dutiable might, it is pointed out, be | other increases are Barclay and Co., £919,000, and the 


| February 13, 1909.] 


| Febr 
| 
| 





— ae extension of this economic and efficient 
|| system. 
| the Customs do not, an . : as 
| private warehouses, which, compared with public w are- 
'| houses, are small and scattered. The wholesale houses 
| would, for the most part, have to abandon their private 
warehouses, and incur the expense of the public ware- 
‘houses. Heavy losses would fall on property owners, 
and the most profitable and progressive trade of the 
Port would be placed on a declining plane. 
Advocates of ‘‘ retaliation ’’ should consider the 
effect of a tariff war upon the re-export trade of 
‘London. To impose a surtax upon goods re-exported 
| from a particular country Is an obvious weapon of 
fience, and London, which is still the principal 
emporium of the world, has a larger re-export trade 
‘to lose than any foreign port. <A penalty upon re- 
exports to the United Kingdom from any foreign 
country would be no adequate counterstroke to a 
| penalty upon our re-exports to any foreign country. 
'The reexport trade, as has been pointed out, de- 
| nends upon slight circumstances, among which free- 
Idom from Customs duties is an important factor. 
Injury inflicted’on it in a tariff war would linger. The 


cessation of the war would not mean its immediate 


} recov ery. 
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London and Provincial Bank, £503,000. On the other 


Stocks would have to be placed in bond, and} hand, the London and County Bank shows a falling off 
d would not, consent to license | of 4,880,000, and Williams Deacon’s Bank one of 


£,276,000. 

The total of both groups is now #/508,321,000, 
against the aggregate in December, 1907, of 
£:473,851,000, the increase being £34,470,000. 

(B) Paip-vup Caprrat and Reserve, including the additions to the 


latter now proposed, December 31, 1908, and Three Preceding 
Half-Years. 











1907. 1908. 
Banks. i—_-—- — 
June 30. Dec. 31 June 30 Dec. 31. 
I. Banks purely Metropolitan. £ | £ £ | £ 

1, London and Westminster, Lim.| 4,200,000 | 4,200,000 | 4,200.000 | 4,200,000 
2. London Joint-Stock, Limited..| 2,3/0,000 | 2,965,000 | 2,965,000 | 2,965,000 
3. Glyn, Mills, Currie and Co..... 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 
4. London and South-Western, L.| 2,000,000 | 2,000,000 | 2,006,000 | 2,000,000 
5. Martins, Limited.............. | 650,000 665,000} 605,000 670,000 
Pe vtceesedcuisevesas | 11,320,000 { 11,330,000 | 11,330,000 | 11,335,000 


IT, Banks with Country Branches. — —-———| ——_——_ , 


} 


1. Lloyds, Limited ........ --+-| 6,802,000 6,852,000 | 7,172,0C0 | 7,172,000 
2. National Provincial, Limited..| 5,350,000 | 5,350,006 | 5,350,000 | 5,350,000 
3. London and County, Limited. .| 3,550,000 | 3,600,000 | 3,600,000 | 3,650,000 
4. London City and Midland, Lim.| 6,286,000 | 6,286,00 | 6,286,000 7,218,000 
5. Barclay and Co., Limited ....| 4,450,000 | 4,450,000 | 4,450,000 | 4,450,000 
6. Union and Smiths, Limited 4,705,000 | 4,705,000 4,705,000 4,705,000 
re. gg RE eee 3,417,000 | 3,417,000 | 3,417,u00 | 3,560,000 
8. Capital and Counties, Limited; 2,37.,000 | 2,390,000 | 2,650,000 | 2,650,000 
9. Williams Deacon’s, Limited ..| 2,075,000 | 2,000,000 | 2,000,000 2,025,000 
16 London andProvincial,Limited! 2,255,000 | 2,245,000 | 2,255,000 2,265,000 


SUNS ‘adiuavacenchvvakurs 41,240,000 | 41,295,000 | 41,885,000 | 43,045,000 


The whole increase in this table is only £:1,750,000, 


| METROPOLITAN JOINT-STOCK BANKS—JULY TO | giving a ratio of 3.3 per cent. upon the former total. 


DECEMBER, 1908.—I. 


\Ve are now able to give an analysis in our usual form 
{ the accounts of the metropolitan joint-stock banks 


or the half-year to December 31, 1908 : 


|| (A) Deposits, at INTEREST and on CurRENT Account, December 31 
1908, and Three Preceding Half-Years. 

| l 

1907. 1908, 

BANKS. 


I. Banks purely Metropolitan, £ i £ £ £ 
|| 1. London and Westminster, Lim.! 34,324,000 | 28,213,000 | 28,464,000 | 27,961,000 
i 2 London Joint-Stock, Limited .} 18,472,000 | 17,322,000 | 17,998,000 | 19,349,000 
3. Glyn, Mills, Currie, andCo... 13,615,000 | 14,279,000 | 14,330,000 | 15,343.000 
4, London and South-Western, L.) 14,632,000 | 15, 55,000 | 15,214,000 15,311,000 
5 Martins, Limited.............. 3,168,000 | 2,874,000 | 3,119,000 5,032,000 
ES ee EE 
MOOR sees. cntovenus ++--| 84,211,000 | 77,743,000 | 79,125,000 80,996,000 
II. Banks with Country Branches| —-————|—__——__|- 
1, Lloyds, Limited ............ 65,488,000 | 65,045,000 71,048,000 | 74,273,000 
2. National Provincial, Limited. -| 54,850,000 54,986,000 | 56,674,000 | 59,364,000 
|| 5 London and County. Limited. .| 45,457,000 | 45,761,000 | 46,210,000 | 44,881,000 
4, London City and Midland, Lim.| 51,407,000 | 53,737,000 | 53,669,000 | 67,493,000 


} 
| 


5. Barclay and Co., Limited...... 45,547,000 | 45,817,000 | 46,915,000 | 46,736,000 
6. Union and Smiths, Limited ..} 37,346,000 36,845,000 36,969,000 | 36,836,000 
| 7. Parr’s Limited ...........6., 29,659,000 | 30,000,000 | 29,333,000 | 31,671,000 


9 Williams Deacon's, Limited | 14,854,000 | 14,749,000 | 14,859,000 | 14,474,000 
10 London & Provincial, Limited 14,437,000 15,206,000 15,285,000 | 15,709,000 


siieuisicle ba duiee uean 392,499,000 396,108,000 '406,031,000 427,325,000 


8. Capital and Counties, Limited) 33,454,000 | 35,902,000 35,0'4,000 | 35,889.000 


With the most trifling exceptions, the changes in this 
table during the past twelve months are all by way of 
increase. In Group I., the chief increase is that of the 
London Joint Stock Bank, amounting to £/2,027,000, 
tus bringing their total to 4,19,349,000, almost the 
uighest figure they have yet shown. The deposits of 
Messrs Glyn, Mills, Currie, and Co. have increased by 
%:1,064,000, those of the London and South-Western 
Bank by £256,000, and of Martin’s Bank by £158,000. 
In the second group the increases are much larger, 
Dut the more important ones are chiefly due to amalga- 
"ations. The London City and Midland have 
lhe i of which the greater part has been caused 
¥ the absorption of the North and South Wales Bank, 
which at its last balance-sheet held over 11 millions of 
—— Lloyds Bank have an increase of £9,228,000, 
e Merere tei 1s due to the inclusion of the figures 
view of haconie a = Co., a —— in ~~ 
vincial Seek tae “oe ee on ! ees — 
and Counties rity 2 rian y 7437 — t 2 ~ 05 
A167] oun , I y & 9 «0 da an arr’s an : ~. 
Whitehaven n ; ns ae case the cues o “ e€ 
cial Bank od tock Bank and the Jersey vommer- 

account for about half the increase. The 


_ 








Serer steerer een ee EE 


June 30 Dec. 31. | June 30. , Dec. 31. 








Of this amount, 4,560,000 appeared in the figures at the 


close of the previous half-year, £300,000 being due to 
the absorption of Lambton and Co. by Lloyds Bank, 
and £,260,000 being caused by the issue of new shares 


on the part of the Capital and Counties Bank. Of the 


| increases now shown, the most important is that of the 


London City and Midland, which has increased its 
capital by 4,656,150, and its reserve by £276,150, or 
£932,300 in all. The paid-up capital of the North and 
South Wales Bank was £750,000, and its reserve 
amounted to £512,000, besides a balance on profit and 
loss account carried forward of £21,000. The 
adjustments due to the amalgamation appear, 
therefore, to have absorbed some £372,000. The 
increase in capital and reserve of Parr’s Bank, 
which amounts to £,143,000, is probably in 
part also due to the amalgamations already 
referred to. The other increases are caused by the addi- 
tions to reserve, which will be noted in their due order 
in Table I. 

(C) Acceptances, including Liabilities by Endorsement, December 
31, 1908, and Three Preceding Half-Years. 


1907. 1908. 


BANKS. ee 
June 30. Dec. 31. | June 30. , Dec. 31. 
I. Banks purely Metropolitan. £ £ £ £ 
1. London & Westminster, Limited 1,5€0,000 | 1,769,000 | 881,000) 1,250,000 
2. London Joint-St ck, Limited....| 1,472,000 | 2,654,000 | 1,459,000) 2,128,000 
3. Glyn, Mills, Currie and Co. ...... 1,186,000 | 1,359,000 | 1,065,000) 1,219,000 
4. London and South-Western, Ltd 28,000 | 47,000 | 4i,0 0} 40,000 
5. Martins, Limited................| 413,000 | 544,000; 490,000} 575,000 
ee Gbkad dn cnddieudnes 4,659,000 | 6,373,000 3,936,000) 5,010,000 
scoasieeciadhgnsacs dues taniinaietaednitioas eo tatniattanranaacnaaennniataginiiied 
IT. Banks with Country Branches. | | 
Be Bie ROO 6 oiiee 440050 <00< 1,800,000 | 4,235,000 1,657,000} 5,032,000 
2. National Provincial, Limited. ... 665,000 | 639,000 598,000} _ 746,000 
3. London and County, Limited..... 1,893,000 | 4,658,000 4,858,000) 3,0°0,000 
4. London City and Midland, Lim.) 2,764,000 3,965,000 | 2,918,000! 5,104,000 
5. Barclay and Co., Limited ...... | 247,000} 248,000; — 217,000} 510,000 
6. Union and Smiths, Limited 2,7'2,000 | 4,2-8,000 | 3,485,000) 3,486,000 
©, DR BAGEL. gidiaccctecences 1,901,000 4, 530,000 2,096,000) 3,893,000 
8. Capital and Counties, Limited .. 786,000 339,000 | 628,000} 460,000 
9. Williams Deacon’s, Limited .... 439,000 911,000 | 346,000; 651,000 
10 London and Provincial, Limited ee *s | -* 


} 





AS san rN 13,208,000 | 23,571,000 | 16,803,000 22,732,000 





The total amount of acceptances of both groups has 
fallen from £29,944,000, in December, 1907, to 
4£27,742,000 at the close of 1908, and, as usual, there 
are considerable variations shown by the different 
banks. Nine of them show decreases, but without in- 
dividual importance, except that of the London and 
County Bank, which, however, had shown considerable 
increase in the two previous half-years. Five of the 
banks have increased their acceptances, the chief ex- 
ample being the London City and Midland, which has 
an increase of 41,141,000. 
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(p) CasH and Securities, Dec. 31, 1908, and Three Preceding | 


Half. Years. THE SOUTHERN PACIFIC REPORT. 7 
7 |) )opee 5.3908. +«| THE system of railways known as the Southern Paci, : 
Total | Total | Total ae is connected so closely in finance and managem ith 6, 
Bayes on on | on — ee! Govern the Union Pacific, that its report, published tw nths ‘ 
June 30, Dec. 3], June 30 | and at| and or Tota. after that of the controlling company, always « hallenos S t 
1907. | 1907. | 1908. Eingl'nd Notice. oe a comparison between the two. Though far large: hei 
beet satianitkplaatenne NG: cao jdt — — pondosion — | the Union Pacific (it operates 9,834 miles of mai : k 
“ietrepotioan” " . F . . ‘ 7. as against 6,056), it is in many ways less interesting : for 
1, Lon. & West. 17,845,000 13,701,000, 16,034,000 4,336,000 7,180,000 4,302,000 15,818,000 about half of its common stock is held bv t] Nor 


2. Lon.Jn-Stock 10,260,000; 9,681,000 10,320,000 2,798,000 4,665.000 4,350,000) 11,815,000 ; . . “ 
3. Glyn, Mills... 8,183,000) 8,611,000) °,550,000'2,064,00C 5,252,000 2,645,000 9,961,000 | road, and it has comparatively few financial! 

















4. L.&8.-Wstrn. 7,321,000! 7,813,000) 7,975,000 2,404,000 1,552,000 4,055,000 7,971,000 : asia ating comna: 3 
5. Martins,Lim. 1,766,000) 1,540,000) 1,532,000 742,000 565,000 319,000 1,646,000 | apart from its own line 2 : - making oo e- 4, 
aes | ee » two systems this fact must always orme ~ 
Total...... 45,375,000 41,346,000/45,431,000 12344006 1919400¢ 15671000)47,209,000 | tween the two system “thai cae seta li . 
II. Banks with ——_——- Sea ii anlaiade sinned — | in mind. rhe Union Pacific, as we have ott: €X- 
Country Brnehs. a, ee cm « ‘ *h : . . ‘ ' ) 
1. Lloyds...... 26,135,000 26,595,000! 30,921,000 13618000)7,117,000 11824000) 32,559,000 | plained, is almost as mut h a trust company as j |- 
2. Natl. Provin. 26,072,000 26,270,000 26,435,000 10556000 3,985,000 151.34900}29,475,000 | road company, and in times of depression it n nake 
3. Lon.&County 19,5-4,000 20,501,000 20,324,000 8,171,000 4,170,00C'8, 9530002 1,294,000 ee Cooncinw @ avant Genled what it 1 
4. Lon.Cy&Mid. 22,262,000 24,704,000 25,735,000 11654000 9,151,000.9,580,000| 30,425,000 | up from its financing a great Geal of what it los: its || rg 
é. fie wee TAT ONS ASS nS 1 transport. Last year, in fact, while its transport re. a! 
» U i € } , > a . ° 
Smiths .... 19,581,000;18,569,000 18,995,000'6,882,000 6,934,000 6,246,000/20,0°2,000 | venue declined by $5,000,000, its investment revenu 
7. Parr’s, Lim... 13,930,000 15,296,000 15,670,000'5,663,000 6.268,000 4,711,000 16,647,000 | ia >. and the profit and loss acc: 
8. Cptl.& Count. 15,271,000 15,493,000 17,023,000 5,884,000 7,469,000 5,225,000 18,578,000 | rose by $4,500,000, and the pront ¢ act : 
9.Wims.Deacn’s 6,867,000, 6,021,000, 6,853,000 2,191,000 1,581,000 2,879,000| 6,651,000 | jot in much the same position as before. But th 
10Lon.&Provin. 7,471,000 8,116,000, 7,902,000 2,132,000 1,70.,000 4,384,000) 8,21¢,000 | ‘* s te elec n 
- Southern Pacific has no stand-by of this kind ; eS , 
Total ...... 17872%000:182942000 190538000 73593000.53582900 7948700C|206462000 | 1 + ontirely on the legitimate business of a railroad 
< aha . ‘ i , ns ‘ . * Ai al i i WW 
(E) Discounts and Apvancrs, December 31, 1908, and Three | and when hit in its traffics 1t cannot mak« 
Preceding Half-Years loss in its finance. Consequently we find this \ , 
| the net results of the Southern Pacific are at first sight th 
, J e Dec. 31, J » 30, Dec. 31, ey ntrefartn » . he "nie 
BANKs. _—= 1907 1908. sone | far less satisfactory than those of the Uni , “ 
eae a an 2 “1 | though the decline in its trathe revenue is proportion- pl 
. Banks purely Metropolitun, | ° Tv . lieve that 
1. London and Westminster .... 19,893,000 17,924,000 | 15,816,000 | 15,544,000 | ately no more serious. Those who believe th: - C 
2. London Joint-Stock .......... 10,743,000 10,161,000 10,176,000 | 10,021,0.0 | 47 anaver’s ‘tion is to manage railroads . 
3. Glyn, Mills, Currie, and Co. .. 6,563,000 6,798,000 5,911,000 | 6,512,000 | road manager's tru¢ fun aon 3% . he a 
é London and South-Western .. 8,761,000 | 8,700,000 8,699,000 | 8,800,000 | will not put less faith in the Southern Pacific because o 
. Martins, lL D asanakaceeei 920, 63, 52,0 925, . f avilv of 1 . 
artins, Limited 19 0,000 1,863,000 | 1,552,000 1,925,000 | its surplus has fallen the more heavily of the two. \ fi 
Total 206606650 000600096 000% tee 47,880,000 45,446,000 | 42,155,000 42,800,000 | comparison of the working of the svstem in ro O-7 nd 
IT. Banks with Country Branches. —— me O , ; rae P 
eee ee ee 44,446,000 43,572,000 | 45,422,000 | 47,035,000 | 1907-8 works out as follows :— 
2. National Provincial ......... 33,490,000 33,441,000 35, 60,000 | 34,608,000 . . ’ 
3. London and County ......... 28,587,000 . 28,033,000 28,641,000 | 26,425,000 Year Ended June 30, ine, 
: 4. London Cityand Midland, Lim. 34,034,000 | 33,928,000 | 34,851,000 42,506,000 1907 1908. Dee Ps 
5. ae and Co., Limited...... 27,104,000 27,551,000 27,517,000 | 27,296,000 @ , $ s 
6. Union and Smiths ............ 21,125,000 21,¢04,000 | 21,262,000 20,024,000 w 9 12Q } 7 
; Parr’s, Limited ..........+...| 18,320,000 | 17,285,000 | 16,285,000 | 17,760,000 | Gross receipts ...... 126,194.360 .. ee - 6,901,809 ' 
. Capital and Counties......... 19,559,000 19,844,000 14,045,000 | 18,941,000 ?enenses axes ~- 88,615,192 .. + 5,451,359 
9. Williams Deacon's, Limited... 9,649,000 | 10315000 | S6ué.v00 | ‘S'aeto0o | E*Penses and taxes.. 83,161,835 ee 
10 London and Provincial........ 8,970,000 9,106,000 9,41y,000 | 9,534,000 ane “ea OL2 90 269 799 | 
aneieidinns | Net revenue ........ 43,032,527 .. 34,$63,729 .. 8,568,798 
4 Total............. -++++++ 245,290,000 |244,68 »,000 248,008,000 ‘255,584,000 | Other receipts ...... 4,285,584 .. 4,009,480 .. 276,104 | de 
; i : =. eer ——nmnre abiaeds In 
In the disposition of their new resources, the banks | Surplus ...... bbeaas 47,318,111 .. 38,673,209 .. 8,644,902 . 
; ° ° Does ny 150 O06 Ne 
have added appreciably to the cash in hand, the money | Fixed charges ...... 17,720,520 .. 17,269,614 .. ap tt 
. = . * | scniaah some 588 Sit Ul 
at call, and the investments. Taking the two groups to- | Other charges ..... - 1,898,998 .. 1,510,122 .. ate 
gether, the cash in hand has bee increase . ae On BR “19 29% 473 ? 805.12 ' 
a ae ren ee been increased by | net surplus ........ 27,698,593 .. 19,893,473 .. — 7,805,12 
As 51475,000, MONecy at call by £;15,923,000, and the | Surplus after payment ee be 
investments by #,7,982,000, whilst the discounts and | of dividends, &c. .. 14,408,585 .. 2,761,745 .. 11,646,840 | 
‘ . “2 ‘ oO ~~ ° “ree > , 7 - . "T innoat ou . - - ~ - a 
ean been increased by 46,249,000 only. Chus, Thus, the gross receipts fell by $2,917,439, OF 2.3 or 
out of additional deposits and capital amounting’ to | per cent., the working expenses rose by $5,451,359) a 
436,225,000, £.29,283,000 has been added to the three | 6.4 per cent., and the net revenue declined by \ 
columns of Table é a * ~ | @o ; ; , 
te a oe ee only £6,249,000, or one $8,368,798, or 19.4 per cent. 1 
rae a the who ao to oo ’ kK. saa ; To deal first with the gross receipts. The year tro! by 
ne amounts inc . ; last-name able ene ee te see 
‘elie wring ae ie ane - t a ast eer table, June, 1907, to June, 1908, was divided sharply by '°| fi 
ore than two-thirds can be ‘r analyse  dis- a . cas affics and rising | 
seteinta et, Rieeteetes 4 a - ogee 4 — : by dis- | Crisis, the first half marked by rising traffics and rising . 
ating betwee discounts anc advances. iatinininiaill Ba ia he fallino trafics acco 
The nine banks that separate these items jin their pone oe) woapnlion: a ne — ; T ° 2 
itenisaete aun ten tonsa d So, | W panied in most cases by falling expenditure. O¢ fi 
alz sheets are e London ; . - 2S . . * 6° . . . acific directors 
ta a = outh-\Vestern, | pbhasise this distinction, the Southern Pacific directors 2 
Martins, Lloyds, City and Midland, London and : : sults of the first anc 
Cc ic Be . 7 “wie ln provide a table contrasting the results of the first a" | re 
ounty, Barclay and Co., Union, Parr’s, and Williams - . % summarised 
ith aguas ite 7 >| second half of the year, and the figures summer h 
eacon’s. They hold between them £ 201,224,000 of . 
an a ena ' : work out as follows :— m 
discounts and advances out of the total of ti 
+ - ‘ % - — 1 
£:296,384,000, and these figures may be dissected as Gross Revenue. ‘ 
follows :— wien Hel. anne Halt, . 
December, December, 1906-7 .......... 62,129,314 ...... 64,065,046 
7" — 1907-8 ........62 69,104,356 ...... 54,172,565 
Discounts .......... 36,936,000 .. 42,925,000 + 6,975,042(11:2%) — 9,892,481(15°4'.,) 
Advances ............ 155,925,000 .. 158,299,000 , ‘on Pacific 
. ° ‘ T “nhc, |} J 
—_ ——— neacerenee This result is very like that of the Union Facit, | '. 
. . e > t mt | 
192,861,000 .. 201,224,000 which had an increase of 9.8 per cent. in the first S's), | ( 


he relative proportions are now 21.33 per cent. in months and a decrease of 11.0 per cent. in the act 1] 1G 
‘“discounts,’’ and 78.66 per cent. in ‘‘advances,”’ against | The slump of January-June is rather more noticeable !" | 











19.15 per cent. and 80.85 per cent. respectively in| the case of the Southern Pacific, but as the ratio ra 

December, 1907. The increase in discounts has been | increase from July-December was also larger, there | tr 
greatest in the cases of Lloyds Bank and the City and | not much difference on balance between the two roads: | 1 
Midland Bank. With regard to the latter, it may be | It would be difficult to find a more concise illustration | ln 
noted that the North and South Wales Bank in its | of the effects of a crisis on American trade ; the momen || | b 
latest return held 36 per cent. in discounts, against 64 | of transition from activity to depression is as clear’) | | 
per cent. in advances. Ina subsequent article we shall | marked as though the changes were made by arrans™ | P 
discuss in more detail the nature of the banks’ re-| ment, and we can tell almost to a day the time when | m 
sources and the half-year’s profits. the crisis occurred. | | ? 

— — 
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affic in detail and show exactly how the volume 








ECONOMIST. 


he Southern Pacific is one of the lines that classify | The ‘‘ 





surplus after payment of dividends ”’ has fallen 

by 114 million dollars, an enormous drop, due partly t 

the increase of working costs and partly to the larger 
: ¢ a 


sum required to pay the same rate. The system 


) 


= 


clearly being worked at present on a much narrower || 


| 
| 
i 
| 
| 
} 


margin, but the 6 per cent. dividend will probably be | 


maintained. 
doubled itself in the last year, as the following figures 


show :— 
Lowest, Highest, Present Yield 
1908. 1408 Price. 
68} eye 124 yhbints i205 wei 5 


= nde up. Ina year of change like 1907-8 these | 
ae s are peculiarly interesting, and we may set out 
_ of the broad results of the company’s classifica- 
fon, The following is a comparison between the 
- | 
1906-7. | 1907-8. Inc. or 
—— - | — ——- Dec. 
Tons. |% of Total Tons. |% of Total. in Tons. 
1 aaa Diana ctelebh ceaaedincarneidio bealdbeencinabi 
soriculture ../3,112,185; 2081 4,614,426 20°20 — 497,759 
atnaeale., «oii 71900941 2926 {6841931 2996 — 348,163 
Timber, & .. 4,703,781 1914 /4,314,329, 18°89 — 589,452 
‘res. 4.088.507 1664 13,694,071 1617 |— 394,436 


These figures reveal some curious contrasts; it is 
rather surprising, for instance, to find that the volume 


ericultural produce fell by more than the volume ot | 


manufactures, and that the minerals carried fell least | 


‘of all We should rather have expected that the 
minerals and the manufactured goods would decline 
most seriously, and that the agricultural products 
would either increase or fall by very little. But, of 

e activity and a rather poor harvest; and probably 
the full effect of the industrial depression will not be 
seen in the accounts until the company’s report is 
published a year hence. The tons of revenue freight 
carried one mile fell considerably during the twelve 
months, while the numbers of 
carried one mile increased. The following are the 
figures of the two branches of traffic :-— 


| 


1906-7. 


1907-8. | Inc. or Dec of 


Passengers carried 


ne mile ...... 1,386,864,000) 1,452,147,000 + 65,283,000 4-71 
“carried one mile 6,895,240,000 6,486,221,000 — 409,019,000 5:95 


Here we get the usual movement in the first year of 
depression—an increase in passengers and a_ decline 
Both the English and the Indian railways 
have been affected in the same way, but probably as 
the spending power of the population is reduced we 
shall find passengers and freight declining together. 

On the expenditure side of the account there is, ‘zs 
we have shown, a very considerable increase, the dif- 


in goods. 


icrence between the two years being equivalent to 6.4 | 


| covery,’’ and set about cleaning out the ‘ 


For a stock that is connected so closely with the 
Union Pacific 5 per cent. is perhaps not too high a 


yield, but at the lowest price of 1908 9 per cent. couk 
be had, and that was certainly too high. 





MINING IN SOUTHERN RHODESIA.—III. 
(BY A RHODESIAN MINER.) 
[ now return to the subject of mining in the early 
days im Rhodesia. There were two classes of men 


. ; | engaged in mine work i 12 OC . ct 
ourse, this report covers six months of manufactur- | oS a =e rk in the country, the prospector 


and the miner. The prospector’s life was the more 
inviting of the two. His wants were few, a shot-gun 
and rifle, a plentiful supply of cartridges, a pestle, 
mortar, and pan, a hammer, one or two picks and 
shovels, two or three blankets, and a week or two’s 


| provisions. Such a man wo set out fr in for < 
revenue passengers | I in uld set out from town for a 


few weeks on the veldt, with half-a-dozen or more bovs 
carrying all his belongings. He lived in the open air, 
looking himself for ‘‘ old workings,’’ and making in- 
quiries through his boys at native villages. . When he 
found the workings he put up his notice of ‘‘ Dis- 
old working ”’ 


| or making trenches with pick and shovel to find the 


reef. He marked out where the trenches were to be cut, 


| gave directions to his native labourers, and sat down 
| and smoked under the shade of a tree while the Kaffirs 


| worked. 


percent. In this matter the Southern Pacific seems | 
to have the same _ record as all the other 

\, » ane 2 . . 

‘merican roads, reducing its expenses as_ the 


sross_ revenue fell off, and 
better net results in the second than in_ the 
irst half of the year. ‘‘ In the six months ended June 
joth,”” says the report, ‘‘ there was a decrease in 
operating expenses of $6,225,435. The increase in the 
trst half resulted from the expenses incident to the 
seater amount of traffic moved, which had already 
reached proportions where it exceeded the limit of 
handling it economically, from the greater cost of 
material and supplies—principally fuel, lumber, and 
‘es—and from the higher wages schedule.’’ ‘The fol- 


actually showing 


“Wing table shows the various items of expenditure :-— 
: | 1906-7 1907-8 Increase or 
| : Decrease. 
—_—— | | 
$ 8 . o 


vaintenance of ways, &e.| 16,011,358 16,936,161/\+ 924,803 + 5 
ndn nace of equipm'nt| 14,884,062 14,927,084+  43,022+ 0 
} - Ucting transportati’n! 36,895,636 40,484,550! + 3,588,914 + 9 
| Zeneral expenses ......' 3,344,205 3,657,697\+ 313.492+ 9 


‘8 
‘3 
‘8 
‘3 
Re Proportion of increase is highest in the cost of 
_ansportation and lowest in the maintenance of 
pment; and we suspect that the sums expended on 


| ““intenance in the second half of the year must have 


| ’een unusually small. 
|| Show j 


1 past y 


Probably next year’s report will 
4 considerable decline under this head ; but as in 
aa a the cost of maintenance has been liberally 

‘*, the line should be able to go on a smaller allow- 


a : ; i i i 
| ‘ce until the gross receipts begin to increase again. 


If the boys came on any quartz or indica- 
tions of reef, he told one off to crush the rock with 
pestle and mortar, and when it was ready, walked 
down to a stream close by to pan the powdered rock. 
Sometimes he got gold, sometimes not. If he had 
luck and could get from a ten pennyweight show to an 
ounce, and had succeeded in tapping the reef as well, 
he knew that he would have no difficulty in selling 
right away toa company. With these thoughts in his 
mind he would pick up his rifle, call to one of the 
natives to carry his shot-gun, and go out to look for 
his evening dinner. An hour after, he would return to 
his camp just as the sun was setting, his native ser- 
vant loaded with a small buck or a brace or two of 
birds. Or perhaps he had shot a sable antelope, and all 
the natives in the camp would go out to carry in the 
buck. A few days later the prospector would move 
his camp some miles further on to look for more “* old 
workings.’’ If he were prospecting on his own ac- 
count he would probably take the trouble to cut 
trenches and look for the reef; but if he were em- 
ployed by a company, he would very likely be able to 
sell without having attempted to find the reef. Then a 
few weeks having been passed in this manner, he 
would find his way into town, and draw a handsome 
sum as the result of his prospecting expedition. 

The proving and development of mining properties 
in the early days was carried out either by contractors, 
who agreed to sink shafts for companies to a depth, 
and at a price, to be settled by the companies, or else 
the companies employed their own miners. 

Mining by contract was more usual, and a most pro- 
fitable undertaking to the contractor. As companies 
in the early days were acquiring large numbers of 
claims, and it was necessary to get 30-foot shafts sunk 
within four months of registration of eachoftheir proper- 
ties, in order that they might retain possession of their 
claims, they let on contract the sinking of the shafts. 
The contractor, as often as not, carried out this work 
without the supervision of an engineer, and if he were 
an unscrupulous man, he would choose the easiest and 


eee 


} 
- . - - b| 
lhe price of the common stock has nearly |} 
} 
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softest ground to sink in, regardless of whether or not 
the spot chosen would prove the presence of a reef. 
As no engineer was likely to come round until after a 


wet season, he knew that by that time it would be un- | 


safe to descend the shaft, owing to the rains having 
washed in all the surface soil, and broken away 
the first top feet. The contractor by that time would 
have received the pay for his labour, and made a very 
handsome profit. Some of the engineers, too, who 
went round to visit the companies’ mines were often 
satisfied to report on the dump brought out of the 
shafts, without taking the trouble to go down and 
sample and inspect the work, so that many of their 
reports were valueless. 

It will thus be seen that there was an enormous waste 
of money all round, from the prospectors to the general 
managers of the companies in London, and it is not 
surprising that the funds in time came to an end, and 
that it was necessary to raise fresh capital to form 
schemes of amalgamation and reconstruction for the 
purpose of again squandering the money in the same 
useless manner. It is not surprising, either, that the 
British public began to lose faith in Southern Rhodesia, 
and finally condemned it. That this state of affairs 
should have arisen is only natural. But, from what has 
already been said, it will be seen that it was unfairly 
condemned, owing to the reckless manner in which 
money had been thrown away. The mineral resources 
of Southern Rhodesia were, to all intents and purposes, 
still an unknown quantity. But though the condition 
of affairs in many companies was as above stated, there 
were others doing good and solid work, and were 
bringing some of their mines to a producing state. The 
Consolidated Gold Fields of South Africa, for instance, 
were very well represented in Southern Rhodesia, 
and, under an able staff of mining engineers, were not 
only rapidly and economically developing some of their 
most important mines, but were systematically and 
carefully opening up many other properties throughout 
the country, and abandoning those which were useless. 








Notes on Business and Finance. 


The South African Constitution.—The Constitution 
for the South African Union, as finally agreed upon by 
the National Convention, was published in South Africa 
on Tuesday. Next day The Times published an 
earlier draft and a summary of the later alterations and 
additions. These include the finance clauses, which 
are always critically important in a Constitution in- 
tended to unite separate colonies or States. It will 
not, therefore, be possible to form a final estimate of 
the Constitution until it reaches England a fortnight 
hence. But it is already clear that, while the new 
instrument is a result of compromise, it leans heavily 
towards the views which have been expressed in the 
Economist. The Constitution is in the form of a Bill 
to be submitted to the Imperial Parliament. It seems 
to have been very carefully and efficiently drafted. The 
native franchise at the Cape is elaborately protected, 
and provision is made for taking over the native pro- 
tectorates, when the Imperial Government thinks 
proper, and securing to the natives in them the rights 
they now possess in regard to land, the prohibition of 
the sale of liquor, and local councils. The Constitu- 
tion has the supreme merit of leaving room for future 
amendment, a point proved to be of the utmost im- 
portance, especially in regard to finance, by the un- 
easy working of rigid constitutions in the United 
States, Canada, Australia, and elsewhere. 
ways are to be worked on business lines, with due re- 
gard to the importance of developing the country, 
under the control of a railway commission more or less 
on the Australian model. A certain amount of the 
carrying trade is to be diverted from Delagoa Bay to 
the Cape and Natal routes, which may benefit the Trea- 
sury, but will not, perhaps, excite the enthusiasm of 
the Johannesburg consumer. The Constitution pro- 
vides most carefully for a vigorous audit of national 
and provincial accounts. 
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Satisfactory arrangements! pany holding, and, of course, 4 per cent. on the 
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annihilate | 

Be =F 

are made for judicial procedure, including a Cour; , | 

Appeal. Racial animosities and suspicions are elimi. | 

ated by the recognition of the equality of the Eneglic, | 

and Dutch languages, and the creation of a Civil So. || 

vice Commission on the English model. Room is jes; | 
for the entrance of Rhodesia into the union when 4 


time is ripe. Finally, much has been done to ec 
lish the supremacy of the National Govern: 
The separate colonies are to he . 
the tithe of Orange Free State 
stored; their Legislatures, councils ;— their Leg 
tive Acts, ordinances. The executive of the Legisls. || 
ture will be controlled by the central power, and th 
central Parliament will have unlimited freedom oJ | 
action in all South African affairs. On the othe | 
hand, there is no economy in the scheme. ‘11 1 | 
be about as many Members of Parliament as now, nd | 
more Ministers. Provincialism is strongly entrenched 
in the National Senate, and in the Levislatiye ;} 
Assembly elaborate arrangements have been d¢s 
in the interests of the smaller colonies. Th 
is to be divided, perhaps peripatetic, 1 
Pretoria, now in Cape Town—an arrangement whic! 
must involve verv great cost; and Bloemfontein and 
Maritzburg are to be propitiated for the loss o! 
their present dignity by subventions. 
five vears the control of education is to be given | 
provinces. We do not wonder that Mr Merrim: 
lamenting the costliness of the proposed Constitut 
It remains to be seen whether it is amended in S 
Africa. It certainly is not faultless, but then faultless. | 
ness could not be expected in view of the forces which | 
necessitated compromise. On the whole, the Constitu- || 


Legislature. 
prov inces 


or 


For at least] 


tion is a magnificent piece of work, and the welcome || 
clause allowing for amendment provides for infinite | 
improvement as South Africa gathers experience and | 


becomes more and more united in heart as w 
institutions. 


] 


Tube Railway Results.—The accounts of the three || 
tube railways constructed by the Underground [lec- |) 
tric Railways Company show a distinct improvement | 
on the corresponding half-year in 1907, and the Dis- |] 
trict Railway, which is in close alliance with them 
offers a more encouraging report, though, of course, || 
still far from a dividend. The two following tables 
indicate the great advance in gross revenue, the prac- 
tical fixity of working expenses, and a consequent and 
immense increase in net revenue :— 








Pas- ene, (Working p Net | 
July to December, 1907. sengers oe — | Ex nestl Be 1] 
Carried. |"*°Y®" ©) penses ers 
ye aL eas Bl ae er om S| eo 04 || 
Baker street and Waterloo......| 10,662,876) 69,249 | 43,925 65 a a4 I] 
Charing Cross and Hampstead...) 9,881,357) 74,328 | 61,354 | 840 48.518 || 
G.N., Piccadilly, and Brompton | 13,914,779) 119,271 | 7,755 998 ro 
34.459.017| 262.848 | 175.032 | 670 “6.816 }) 
Pas- i |Working, pro an i] 
July to December, 1908. sengers © sce | Ex- port Re 1} 
Carried. |"*°"* wey penses a 
a anaes - . 
| Me | £1 6 | %, | gee | 
Baker-street and Waterloo .| 13,337,126} 86,355 | 44.663) SI? | To. fl 
Charing Cross and Hampstead, .| 15,015,363) 94.066 57.242 60 = | anne | 
G.N., Piccadilly, and Brompton.) 16,990,501) 143,234 72468 | SO a 
| ate j—-— | —_-——_|-—— ae 
43,342,990| 323,655 | 174,373 | 530 | 148282 |) 
As compared with last year the Baker Street and } 
Waterloo line has a balance available for dividend © || 
425,281 as against 417,671 (when £0,745 saad | 
carried forward from June 30, 1907), Wi 
* eo ther 
allows 3 per cent. on the ordinary shares ot 
‘o1 Vy |] 
than those held by the Underground Comps!) |) 
and 2 per cent. on this latter holding. “|| 
, ™ ° eC] { 
year ago the Underground Company a aes 
. - hold || 
nothing, and the other shareholders, who 00!) re | 
3-10ths of the ordinary shares, received 3 per ©°™ 
: at saat “1, » halance 
Last year the Piccadilly line had an available balan g 
a ° ° . or ar 
of £7,114, which just paid 4 per cent. on the ordiné Y 
‘ . hi 
stock held outside the U.E.R.C., and nothing to ' 
. . > <1, 
company ; but this year it has a balance of £3954 





id Com- 


and will pay }? per cent. on the Undergroul 
res 
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the « rdinary stock (4,357,040 out of £55)405,000). 
Hampstead line again passes its dividend, but it 


| The ‘ ° . : : 

voc an available balance of £6,101, which is carried 
| ¢eward, instead of a deficit of £5,627, which fell on 
} Ut « * 1. 

| he Underground Company. The parent company 


| suc finds itself relieved from actual contributions to | 


the support of its youngest offspring, and obtains 
mall dividends from the two elder. This result will 


| he welcomed by everyone, for the tube system of 
Hl 


London 


is 


THE ECONOMIST. 


| 
} 


has provided a most valuable service for the | 


| 
| hlic, and it is not well that enterprising capitalists | 


pNuduc, e e > 
who carry out works of this kind should fail to make 
| some profit. Otherwise, they cannot continue to 


peo the public. The District Railway reports that 
the revenue “* has increased in a most satisfactory 
| manner, and practically throughout the whole 
' 
| 
| 
} 


Gross receipts have risen by £°37,411, con- 


system.” 
| tituting a record, and working expenses have fallen 
to £153,808, or a decrease of 4,.2,201. There is thus 


| an available balance of A 11,612 as compared with 
| a deficit of £34,391 twelve months ago, and the 4 per 
ll cent. guaranteed stock will receive a dividend of 
per cent. Here, as with the tube lines, much 
profit, reckoned as at least £10,000, accrued from 

the Franco-British Exhibition, which was of course 
lexceptional. All four reports are distinctly encour- 
|aging, and reflect credit upon Sir Edgar Speyer, Sir 
|| George Gibb, and those who have co-operated with 
| them against adverse circumstances. 


| The London and Paris Exchange.—On Tuesday last 
|| Mr Justice Swinfen Eady had before him a petition 
| {or the compulsory winding-up of the bucket shop 
| known as the London and Paris Exchange, which has 
lor some time been in financial difficulties. A few 
weeks ago a receiver was appointed for the debenture- 
holders, and their counsel appeared in Court on Tues- 
|day to support the claim for winding-up, which was 
made not by the debenture-holders, but by the 
|| creditors. He said that the company’s premises, on 
|| which presumably the debentures were secured, were 
held ** apparently on lease ’’; already £2,000 was due 
| in rent, and the landlord was on the point of levying a 
idistress. At the same time the Mercantile Bank of 
London applied for a winding-up: order against the 
motor agency run in connection with the bucket shop. 
Both the applications were granted, and the bucket 
shop and its subsidiary are therefore to be wound-up 

mpulsorily. The creditors’ position is a difficult one, 


whic h varies according to the sort of transactions into 
| which they had entered. Outside the circle of creditors, 
| speculation enters curiously into the question of the 
elihood of the Londen and Paris Exchange ever 
seing brought back to life. In the City the best opinion 
_'s naturally against its resuscitation, but there are a few 
1 people w ho would not be sorry to see the company on 
1 rs legs again. There must also be taken into account 
| me very large number of clients in the country who 
|| have dealt with the London and Paris Exchange in the 
| Past, and who may feel disposed to furnish the money 
1 without which it is difficult to see how the business can 
he restarted. But the credit of the concern has been 
| Gly damaged. It remains, indeed, a standing miracle 
that sur h an immense business could have been built up 
again after the first collapse, some four or five years 
“go. The second catastrophe, however, has probably 
pened the eyes of the public dealing with institutions 
such as the London and Paris Exchange, and_ the 
creditors are painfully anxious to know how they are 
| likely to fare. The system of marginal investment, 
“hich allowed a client to send a small deposit for the 
purchase of shares, the dividends on which were 
ane * a while he paid a light interest on the 
who oak — d provide much food for thought to those 
course. di ne by its promises. The buyer, of 
| for them 7 an receive any shares until he had paid 
'| Daily Peas my The official organ of the concern, the 

0 no |; rH 7 has not appeared for several days past, 
‘ ght can be expected from that quarter. It 


and they have been thrown into a state of perplexity | 
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would appear, however, that the marginal investors 
will take rank as ordinary creditors, in the same w ay 
as the speculators who have open accounts and monev 
due to them thereupon. The London and Paris Ex- 
change dealt largely in actual stocks and shares, and 
brought a good deal of trade to the London Stock Ex- 
change, directly as well as indirectly. But the system 
on which it worked was, in the main, vicious. It en- 
couraged gambling on options ; it appealed to and 
stimulated a thoroughly bad type of speculator, and by 
its large and expensive advertising it pushed and puffed 
shares with little regard to their merits. the Daily 
Report, its chief advertising medium, consisted largely 
of quotations from other papers ; and it was remark- 
able how often sentences that could be turned into a 
‘“ bull ’’ point were seized and lifted, while words of 
criticism were passed over. We have had quite 
enough of such institutions, and no one who cares for 
the best interests of the Stock Exchange and of the 
investor will want to see this particular specimen re 
vived. 





Coffee Prospects.—Since it became known, writes 
our Riode Janeiro correspondent, under date January 
Sth, that definite arrangements had been. made with 
responsible people for the regular disposal of the 
valorisation coffee, the market has improved consider- 
ably, and values have been stimulated by reports from 
New York indicating that Congress during its coming 
sitting (March 15th) intends to impose an import tax 
on coffee of 3 to 5 cents per Ib. A very brisk revival 
is also noticeable in ‘* future ’’ transactions, and prices 
have further improved on rumours to the effect that a 
strong Anglo-American syndicate is being formed for 
the purpose of purchasing and shipping to the States 
a large quantity of coffee before the supposed tax is 
approved. Orders with better limits from Europe and 
the States have been more numerous, which is attri- 
buted in part to the improved statistical situation, and 
to the fact that the Government of Sao Paulo has 
firmly decided to enforce the 20 per cent. tax once the 
exports of coffee reach the limit of 9,000,000 bag's fixed 
for the current crop. Up to the 16th inst. the clearances 
of coffee from Santos amounted to about 6,700,000 
bags, thus heaving a balance of 2,300,000 ior export, 
subject to current taxation. Clearances from Santos 
during the past week averaged about 42,000 bags per 
day, at which rate the Government’s prohibitive limit 
should be reached by the middle of March, when an 
interesting problem will have to be solved some way 
or the other. The stock of coffee in Santos for the 
week ended on the 16th inst. totalled about 2,000,000 
bags, so that only 300,000 are required to make up the 
9,000,000 bags. It is well known that, so far, the 
various taxes levied on the coffee trade have been borne 
almost exclusively bv the planter, and it is doubtful 
if the consuming side could be saddled with even a part 
of the coming new impost. This means. that the 
balance of the crop will steadily accumulate, and that 
new crop business will probably be of a bearish charac- 
ter. The State’s commerce is also bound to suffer by 
the probable stagnation of the export movement during 
the second quarter of the current year. How the 
Government’s plan will finally work is a matter of keen 
interest to the coffee trade at present. 

a emia 


The Grand Trunk and Grand Trunk Pacific.—An 
extraordinary slump occurred yesterday in the Grand 
Trunk market on the declaration of the dividend. The 
rate likely to be paid on the second preference stock 
had long been in dispute, but in the past ten days the 
opinion had been growing that the full 5 per cent. 
would be paid. The announcement made yesterday 
showed that the gross receipts had declined by about 
£380,000, working expenses by about £289,000, and 
net revenue by about £491,000. This did not leave 
enough for 5 per cent. on the second preference stock 
in addition to the first half-year’s dividend on the first 
and consequently the second stockholders 


preference, 
When the result was known 


get only 24 per cent. 
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the price fell heavily, especially as it had been run up | per cent. All ee arene pre been ae tly oven.) the 1é 
several points in the past few days as the market be- capitalised, or are basing ig: eg relg Protection | and | 
came more hopeful. Grand Trunk shareholders have | and Governmental favours. ‘the ¢ ectric and other figur 
certainly not done well in the last year. In connec- | lighting shares, which for a time were over-priced, year 
tion with the position of the Grand Trunk itself, we | have lost 52 per cent. on the face value, in part ale | wy 4 
may notice that a rather enthusiastic paper on | as a consequence of municipalisations. The Joss upor | as to 
Canada’s new ‘‘ Transcontinental Railway,’’ with an bank shares has been less severe, 41 per cent, ] this | 
account, highly coloured perhaps, but none the less | The water supply companies oan with 34 per cent,. holde 
interesting, of the new lands which it is opening up for the land and building shares with 24 per cent., th their 
settlement, was read at a meeting of the Royal| railways, tramways, navigation shares with 2 pe: N dra 
Colonial Institute by Mr E. B. Osborn. Mr Osborn | cent., the cotton, wool, and silk companies with 1, | large 
is an admirer of Mr Clifford Sifton, and his opinions | per cent. One may say that the fall and the depress; | prob 
will be taken at rather liberal discount among those | are almost in exact proportion to the excitement of ¢] 1 pany 
who understand Canadian politics and finance, though past. But the stagnation is to-day almost compl will 
we believe that with much that is said there will be | from the distrust of the capitalist, who buys noth , £22 
cordial agreement. The portions of the new Grand | but Italian Rente 3% per cent. and other gilt-edged 
Trunk Pacific, which were completed when Mr Osborn | stocks. These are the only securities for which ther 
was travelling in the West a couple of months ago, | 1s a market in Italy at present. I may ade that th Lo 
were 7oo miles westward from Winnipeg, 200] Italian capitalists have begun to buy foreigi Govern. writ 
miles eastward from Winnipeg, and 290 miles ment securities, and have subscribed, from distrust | sta 
connecting the main line with the upper end of the | of industrial and bank shares and dislike of tl Il the 
lake navigation. With regard to the country west- | meagre interest on Italian Rente, a not indifferent sun | than 
ward of Winnipeg, through which the Grand Trunk to the Russian 4} per cent. loan. | scie 
Pacific passes, Mr Osborn describes it as, ‘* generally he 
speaking, much superior to that along the Winnipes The Manchester Chamber of Commerce.—The Map expe 
Calgary route But we may have an opportunity of | chester Chamber of Commerce held its annual meeting agn 
discussing the subject at more length on another occa- | 5, Wednesday, under the presidency of Mr F. Ash. well 
ion. worth, and an unusually large attendance was secured — 
by the announcement that Mr. Edwin Burgis proposed 3y 
The Italian Bourses.—The last year, writes our Italian | t4 move a resolution committing the Chamber to Tarif va 
correspondent, was a very bad one for all the Bourses |} Reform. The resolution declared that ‘ all goods o| Th 
of Italy, and the present has not opened better. 1} a nature and kind which we ourselves produce offered i “ 
give in the following table the résumé of the quota-| for sale in the markets of the United Kingdom should | De 
tions of 243 amongst the foremost shares quoted in the pay that equal proportional share of the burden of Im- = 
Italian Bourses. The table follows those which were perial and local taxation which they would have paid ‘ ty 


published in No. 3,391 
1908 :— 


of the Economist (August 22, 


(Ix Lire, 000’s Omirren.) 


Number Index, or 
Relation between 
| the Actual and 
Nominal Price at 


| Actual Price of the 
Shares at the End of 


of the 


Decem- 





f Jot Stock 








2.» a ] “ |} the End of — 
Name of Groups. Eas & | - ne 
5 23| ge | #5 | 28 | #2 . 
2 com) of | o& | EB | gs | ss | ie 
g59\g2t| 8 | 8 gs | 88 | 88 | ss 
5 5 eo | a Q 5 —— oe — 
Z Zz | 
iniinaiciiia a ae nie — se 
ean : 14 646,500; 823,920} 801,000 789,000, 127.44 123.89 122.04 
Railways, tram | 
ways, navigation 23 739,650: 832,720) 829,000, 813,000 112.58 112.08 109.91 
Mines, foundries 
iron & steel, en- 
gineering works, j | 
RP ea et 33 | 291,956) 437,224) 362,000) 352,000! 149.75! 123.99, 120.56 
Electric and other | 
lighting (gas, &c 21 | 134,150) 243,084) 231,000) 230,000) 181.20 (172.19) 171.45 
Sugar industry....| 21 116,450 181,200; 171,000 166,000, 156.03 146.84) 142.55 
Water supply .... 6 60,900) 92,938} 88,628; 88,056) 152.59 145.53) 144.59 
Chemical products) 11 25,250) 125,255) 98,000; 93,0U0) 165.52 129.37) 122.75 
Weaving and spin 
ning(cotton,wool, | 
waste silk, &o.) 36 201,900; 299,813. 280,000' 277,000 148.49 138.68 137.19 
Grinding of cereals, | 
manufacture of 
macaroni, &c... 9 37,200; 41,824; 35,142) 33,692/112.43 94.47 90.57 
Manufacture of | 
motor cars....... 16 44,500; 38,312 23,500 23,000; 85.32 52.34 51.22 
Land and building | 
companies ..... 10 | 152,250) 153,792) 164,005; 163,750, 101.01 107.72) 107.55 
Various industries) 29 | 176,675] 295,193 270,000} 267,000) 167.08 152.82 151.12 








Totals 243 |2,679,279' 3,570,766 3, 353,275 5,295,498 


'133 27 125.15! 122.99 
As will easily be seen, there has been a continuous 
fall in 1908 and in the first month of 1909, so that 
there has been reached a lower water-mark than in 
October, 1907 (American crisis). The causes of the 
stagnation of the Italian Bourses are many. The 
terrible earthquake exercised a certain influence in 
the first days of 1909, but by the end of January its 
influence had already spent itself. The chief cause of 
the depression of to-day has been the exaggerations of 
the past. The severest fall from the high water-mark 
of March, 1908, to the lowest point of January 31, 
1909, has been experienced in the motor-car depart- 
ment; the fall has been 627 per cent. where the craze 
was the wildest ; then come the grinding of cereals in- 
dustry with a fall of 103 per cent. of the nominal 
value ; the mines, foundries, iron and steel, engineer- 
ing works with 96 per cent.; the sugar industry with | 
gt per cent.; the chemical products industry with 77! 


nanos 





produced or manufactured in the United 
because the preferential treatment now 


} 
yrodom 
Kat gdom, 
grant d to 


destructive to our national and industrial interests.” 
The resolution was, however, a complete failure, for an | 
amendment to the effect that ‘* any departure fron 
hitherto accepted principles of Free-trade will be found | 
to operate detrimentally on the true and fundamental 
economic interests of the United Kingdom,’’ was moved 
by Mr E. H. Langdon, a former president of the | 
Chamber, and carried by an overwhelming maj 
There are few bodies of men whose judgments carr 





c ce : | ve 
10re weight than the Manchester Chamber of Com- | o 
merce, which may be considered to speak for the who! le 
. ; > 4 - uh ( of 
cotton industry of Lancashire—an industry whos Ho 
\ 
\ 


prosperity entirely depends upon keeping down th 
cost of production, so that it can beat its competitors | | * 





in neutral markets. |e 
sipeemaniictsinjuapaimeatngniinnes | His 

Imperial Tobacco Company.—Notwithstanding he \| s 
general depression in trade, with the consequent larg’ I) 1 
percentage of unemployment, the profits of this huge | yr 
concern, engaged in the distribution of what is really’a |] 


| 
luxury of the working classes, have suffered in a com- | \| 
paratively small degree. The following table shows th ) 
net profits for the last four years, the figures being 
obtained after deduction from the gross profits of ex- | I 
penses, fixed charges, and bonuses paid to customers. 
The dividends quoted are those paid on the delerre¢ | 
shares :— 














\ 
YEAR ending Ocroper 31. | 

1905. 1906. 1907. 1908. | 

Net Profit. Div. Net Profit. |Div. Net Profit.|Div. Net Profit. Div | | 


£ % £ | % 


1% 


o £ j fo 
8.4 8 | 1,539,300 | 10 | 1,382,600 | 12 | 1,369,700! 


From this it will be seen that the profits decreased Dy | 
. “ent nj 

about 10 per cent. in 1907 and by only one per cent. "| | 

| 





1908. The reserve, however, has received an addition } 
of £250,000 in each of these two years, and now stanc® |) 
at £1,500,000. Although this cannot be called oe 
cessive for a company of such a size, the increase pe. } 
of course, strengthened the company’s position ; °"" |! 
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a est asset in the balance-sheet is still goodwill 
and patent rights, which are valued at the enormous 
* 9,445,704, having been reduced since last 


the insignificant sum of 4 300, and since 1906 


the larg 


year DY U4 aan . cmt 

ny £1,300 altogether. ‘These reductions are so trifling 

| Ks. ~ < < 

- > be ridiculous, and although no attempt to reduce | 
as & . 7 3 

this heavy item has been made, the deferred share- 


eived last year an increase of 2 per cent. in 


‘ - 
holders fr 


| 
| 
j 


their dividend. As the directors of the company are | 
fawn from this class of shareholder, any reasonably 
large scheme of writing down the goodwill would | 
| eobabl not very acceptable. Of course, the com- 
— a unique position, and the value of its good- 
Pt is tainly considerable, but 9} millions out of | 
| 02.01 0 of assets is obviously too much. 

£ 


j 
| 





Lord Rayleigh’s Experiment,-—-l°or 
writes a correspondent, Lord Rayleigh’s 5,000 acre 
estate at Terling in Essex has been regarded as one of 


| the most up-to-date and profitable in the country, 


eh ly fT) 
1} thanks ii} 


experien ed 
agriculture can 
well. About 

| offered all his 
}2s0, a bonus on _ the 
| farm, 











Daily 


|| may accrue after the dividend has been paid. 


| years past. 


a Jarge measure to the fact that business and 
scientific methods are adopted. 
the direct management of Lord Rayleigh’s brother, an 
practical farmer, who _ believes that 
still be made to pay, and pay 

years ago Lord Rayleigh 
labourers, who number about 
annual profit from his 
which has encouraged them _ to 
upon the land and to take more interest in their work. 
[he announcement was made in a recent issue of the 
Telegraph that as this scheme has _ proved 
eminently successful, Lord Rayleigh has gone a step 
further, and has offered to give every man who cares 


eighteen 
farm 


to invest his savings in the estate 4 per cent. interest 


twenty years, | 


The estate is under | 


remain | 


on such money, as well as a share in any profits that | 


Many 


Bank, where the majority of them banked. It is now 
just a year since this offer was first made, and during 
the twelve months the labourers have invested over 
£1,000, in amounts varying from £1 to £100, the 
latter sum coming from a man who had banked all the 
bonuses he earned, as well as his savings of many 
Lord Rayleigh’s idea in inaugurating this 


| scheme was, of course, to encourage the men to take a 


1. - ° . . . 
Keener interest in their work, and in this he has suc- 
ceeded, for the men feel that the harder they work the 
greater will be their incomes. On every £1 the men 


Invest they receive 4 per cent., and after all have re- 
| ceived their interest such surplus profit as may be left 
| 1s divided pro rata. 
| Security the investors have as to both principal and 
| interest; but no doubt this has been cared for. 


We should like to know what 


The 
result of the first year has been extremely satisfactory. 
Last week everyone was not only being paid the 
Suaranteed 4 per cent., but each labourer received a 


| Share in the sum that remained after paying the interest. 


The exact amount left over for division was not dis- 
Closed, but it was hinted that the extra dividend might 
quite possibly be as much as a further 4 per cent. Lord 
Rayleigh has made two stipulations. One is that they 
Cannot have a voice in the management of the estate, 


and the other that only the savings of labourers on the 


‘state may be offered for investment. Agricultural 
Wages do not range high in Essex, the average earn- 
ings of a farm hand being from 13s to 15s per week. 
But living is extremely cheap, and rents are low; a 
good cottage with garden can be had for about 1s 6d 
‘week, If a labourer wants more land he can get it 
“pon Lord Rayleigh’s estate for 3d per rod—that is, a 
piece of ground measuring 5} yards square. 








nme Poreign Trade.—Official statistics recording 
€ trade of Brazil from January to November of 1908 


qave just been published. The chief items are as fol- 


| £,11,242,773 respectively. 
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1907. £ 1908. £ 
Imports .......... 37,085,109 Imports .......... 32,720,037 
Exports .......... 50,557,607 Exports .......... 39,052,424 


ee, a 


15,492,498 6,352,387 


These figures show that for the first eleven months 


Credit balance .. Credit balance 


| of the past year the so-called trade balance in favour of 


Brazil, as compared with the corresponding periods 
of 1907-1906, registers a decrease of £7,160,131 and 
The credit balance at the 
end of October last amounted to £)4,457,044, so that 
November has yielded £:1,875,343, which brings the 
total up to £6,332,387 so far, as indicated above. The 
figures following represent the quantity and value of 








the seven staple products exported during the first 

cleven months of 1908: 
Quantity. Value in &. 
1907. 1908 1907. 1908. 

i -(bags) 14,486,193 11,880,963 26,387,253 20,505,145 

Rubber ......(kilos) 31,327,688 30,915,242) 12,222.501, 9,757,543 

Tobacco ......(kilos) 29,477,485 14,449,555) 1,272,250 820,526 

EN ec eckena (kilos) 12,473,811 23,865,057 126,361 227,926 

Herva-matte ..(kilos) 47,492,610 41,882,433 1,461,372 1,401,701 

Cocoa ........(kilos) 21,146,473 27,696,584, 1,770,445 1,791,062 

Cotton ...... (kilos) 26,474,800 2,815,414 1,634,611 175,657 

| 44,874,794 34,679,560 

SGT acccccccdees 5,702,813 43572,864 

ene 50,577,607 39,052,424 


The aggregate value of imports and exports amounts 
to ' 


1,772,401, or a decrease of £,15,890,326 against 
the same period of 1907. The December figures will 
probably further reduce the decrease since the values of 
rubber and coffee recovered during that month. 


A Claim for 515,000,000.— After 


more than two 


ma elle: 
oa z | years re b “ase TOIV ge enormou aqamage 
of the men employed on the estate have taken advan- | Y@rs’ litigation a case im\ ving: en : mae 


| tage of this offer, which gives them 14 per cent. more 
than they were getting from the Post Office Savings 


has been settled in favour of the claimants. Two com- 
panies in Nova Scotia, the Dominion Coal Company 
and the Dominion Iron and Steel Company, had made 
a contract in 1903 for the supply of coal by the first to 
the second company. For a period of 90 years the 
Steel Company was bound to buy all its coal from the 
Coal Company, and the Coal Company was bound to 
supply all the coal which the Steel Company required. 
The litigation turned on the meaning of certain terms 
of the contract, mainly as to whether the kind of coal 
to be supplied must be such as could be used in steel- 
making processes. The contract stated that the coal 
should be ‘‘ freshly mined and of the grade known as 
‘run of mine,’ reasonably free from stone and shale.”’ 
The Coal Company contended that ‘‘ reasonably free 
from stone and shale ’’ had a trade meaning, 2.e., as 
free as it could be made ‘* by reasonable and proper 
picking, and nothing more.’’ With this contention the 
Judicial Committee of the Privy Council disagreed, 
holding that the coal ‘‘ must in fact be reasonably 
free,’’ irrespective of methods. They further held that 
the Coal Company knew for what purpose the coal was 
wanted, and that it was bound to supply coal which 
was suitable for that purpose, i.e., steel-making. On 
one point, however, the Coal Company won, for the 
Steel Company claimed both specific performance of 
the contract and damages for the loss of it. Lord 
Atkinson and his colleagues decided that the contract 
was not of the kind where specific performance should 
be decreed, but they gave the Steel Company damages 
for the breach of it, leaving the amount of damages to 
be assessed by the Supreme Court of Nova Scotia. 





California’s New Railway.—\e have received from 
Messrs Blair and Co., New York, a booklet issued by 
the Denver and Rio Grande Railroad describing the 
route of the new Western Pacific line, and the re- 
the country through which this new 


sources of ! 
Like so much which comes from 


railroad will pass. 


America, the description and assertions do not suffer 
from understatement, but if the language is strained 
and the prospects are painted in too rosy colours there 
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are nevertheless interesting facts concerning the rail- 


way, which will be running late in 1909. The line, it 


may be said, stretches from San Francisco in the ex- | 


—_—_—_———— 


THE ECONOMIST. 








| 


| 
' 
' 
| 
! 


treme West, runs through the fruit fields of California, | 


crosses the sierras by a_ route é 
easy gradients, taps the mineral fields of 
and terminates at Salt Lake City. In many ways the 
management seem proud of their achievement, for 
though the initial cost is $60,000 per mile, the low 
gradients, easy curvatures, and freedom from snow 
are said to make the line cheap to operate. If actual 
experiment should fulfil expectations, and it does not 
always happen so, then much of the success of the 
line is assured. But more, of course, will depend on 
the volume of freight which the company will handle. 
The line expects to share in carrying the lumber and 
fruit of California, as well as distributing from the 
coast many of the imports into the interior. The 
mineral country ought also to be a means of business, 
and in opening up Nevada and Utah the line will help 
to create needs as well as satisfy wants. If, as is 
here predicted, future experience proves that the de- 
mand for renewals is slight, there will be justification 
for many of the claims made for the new railway. 


—_—_— — 


Transvaal Gold Output.—The output of gold of the 
mines of the Transvaal during the month of January 
amounted to 615,113 ounces of fine gold, valued at 
£2,612,836, as compared with 660,643 ounces of fine 
gold, valued at 42,806,235, produced during the month 
of December, 1908. This shows a decrease in produc- 
tion of 45,530 ounces in weight and £/193,399 in value 
on the month, but it should be borne in mind that the 
December output was swollen by withdrawals amount- 
ing to 35,6096 ounces from the reserves of eleven com- 
panies. Part of the decrease can also be attributed to 
floods, which interfered with working at a number of 
mines. The following table shows the monthly pro- 
duction since the beginning of 1904 :— 
TRANSVAAL CHAMBER OF MINEs' FiGUREs. 











1904. 1905. | 1906. 1907. 1908. | 1909. 
£ £ { £ { £ £ { £ 
BOROAET 2 o0ccccceces 1,226,846) 1,568 508: 1,820,739) 2,283,741,2,380,124! 2,612,836 
1,229,726: 1,545,371) 1,731,664! 2,096,454 2,30 ,971 bas 
1,309,329 1,698,340) 1,884,815' 2,287,39'|2,442,022 
,695,550' 1,865,785! 2,281,110!2,40 5,500 
768,734) 1,959,052 2,227,838'2,472,143 
errr 1,509,231, 1,751,412; 2,021,813) 2,155,976'2.442,329 
SD: iduiskn Kaien eee 1,307,621) 1,781,944! 2,089,004! 2,262,813 2,482,608 
EE coc ckhobanuaace 1,326,468! 1 820,496; 2,162,583! 2,357,602 2,496,869 
September .......... 1,326,506 769,124, 2,145,575| 2,285,424 2,496,112 
a 1,383,167 1,765,047) 2,296,371) 2,351,344 7,624,0!2 
November .......... 1 427,947 1,804,253) 2,265,625, 2,335,4C6 2,609,685 
December .......... 1,538,800) 1,833,295) 2,336,961, 2,478,659'2,806,235 
ee ere 33,766 ja ss re ‘ 
i Total .......0+0. 16,054,809 20,802,074 24,579,997 27,403,738,29957610. 2,612,876 


Turning to the returns of individual mines, excluding 
those who have withdrawn from reserves, there are not 
many increases in production on the month to record. 
The most important are as follows :—North Randfon- 
tein 4604 ounces, Rose Deep 267 ounces, Aurora West 
United 225 ounces, and Langlaagte Estate 207 ounces. 
The principal decreases in production are :—Wit- 
watersrand 2,299 ounces, Knight’s Deep 2,242 ounces, 
Simmer and Jack 859 ounces, Robinson Deep 851 

South Randfontein 800 ounces, Geldenhuis 
Estate 681 ounces, and Simmer and Jack East 473 
ounces. With regard to the condition of native 
labour, the Witwatersrand Native Labour Association 
reports that the number of natives distributed to the 
mines during January amounted to 13,551, while 
11,609 left through expiration of time and other 
wastage, leaving a net gain of 1,942 natives on the 
month. The total number of natives employed at the 
end of January was 150,664, excluding the 1,332 re- 
maining in the association’s compounds for distribu- 
tion to members. 


ounces, 





Raw Cotton Supply.—It is now pretty certain that 
the American cotton crop this season will be anywhere 
from 13,500,000 bales to 13,750,000 bales, or about 
2,000,000 bales larger than the yield in the year ending 
last August. Spot values are about 5-15d per lb for 


«00a eee 
lll 


selected for its) 
‘ | 
Nevada, | 


| Good Broach is now at 4}}d, against 54d in 1908 same 


| year. 
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tian 
‘‘ middling *’ quality, against 6.40od same time 
The Egyptian crop is expected to be smaller 
than in the previous season, the current estimates being 
in this direction. Fully good fair grades are quoted 
at 83d, as compared with g}d a year ago. The Fag 
Indian crop is a little irregular, notably in [; = 


last 


time. Lancashire, however, uses very little cot; 
grown in India. 


on 
i 





Wills and Bequests.—The J//ustvated London News vives 
the following list of wills proved, with the amount of | 
personalty in each case :— | 


Mr Henrv Nicholas Grenside, late of 3A Dean's Ya 
Westminster 


Major-General James Gunter, late of Boston H 
’ Boston Spa cobeacheceasabeennessteenesessanseseke = {.7* 
Colonel Joseph Bramah Cochrane, late of Pedmor 
Hall, Stourbridge  .......cccccccccccsscsccsccoseees ; 228.68, |I 


Captain Thomas Freke Lewis, late of Abbey Dc 
Hereford ...ccsececeereeeeeeeeeeeeneseeseenenes se aeeees 122.621 II 
Mr Edward Augustus Gruning, late of 3 Holland P M8 aan | 
Mr George Wilkins, late of Stock Exchange ceo <.212 || 
Mr William Garland Soper, late of Harestone, Cate: 
ham Valley oe 10.4 
Mr Joseph Cole, late of 21 Park Crescent, South; rt 83,683 |] 
Mr Murray Spencer Richardson, late of Page Heat 
House, Bickley : 1 
Mr Edward Dennison Hargreaves, late of Harefield, | 
Romsey, Kent .....ccccsseesseeseeeeeereeneeeeensenereecens $9,461 |} 
Mr Thomas Prentice, late of Willow Park, Greenoc! &8 428 |] 
Mr William Fletcher, late of Old Park road, Enfield I> 24 
Northleach 





Mr Thomas 


(;loucester 


Stephens, late of Man | 


| 
| 
} 





Tue following changes of management and direc- || 
torate are announced :—The East Rand Central Mines 

have opened a London office at 5 London wall ly id- 
ings, and Mr C. W. Moore has been appointed London |) 
secretary. The registered and head office ot! Bald 
win's has been removed to 45 Wind street, Swans: 
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Foreign & Colonial Correspondence. 


GERMANY.—THE KING'S VISIT. 


(FROM OUR CORRESPONDENT. ) 


Berwin, February 10 


THe visit of King Edward to Berlin this week has, 
significantly enough, been treated on the Bourse as 4 
ground for a more confident view of the ul 
political situation, and consequently as a “ bull 
factor for the security market. The reception given to 
the King to-day by the municipality of Berlin—the 
only occasion upon which a foreign monarch has ever 
been entertained at the City Hall—was_ largely 
attended by the financial and commercial leaders, who 
wished to testify by their presence that the classes thes 
represent are heartily in favour of preserving good 
relations with Great Britain. ; 
While this is the attitude of those classes, ane 
especially of the financial people who do business 0° 
the Bourse, there is no disposition among them to 
expect that the Royal visit will remove all the causes 
of misunderstanding or suspicion which now disturb 
to some degree the good relations between the English 
and German peoples. Yet, while financial circles do 
not look for any positive arrangements to be made 
between the two countries, they do not hesitate to Tt 
gard the visit of the King as a factor making !0F 
better relations between Germany and England, as well 
as for the promotion of peace in general. 
The Bourse has this week an additional ground !0! 
confidence in the Franco-German agreement respectits 
Morocco, which was signed here yesterday. -\s the 
controversy between France and Germany ov 
Morocco has been one of the most disturbing ©! 
political factors in the German. stock markets during 
the past few years, it is especially agreeable to a | 
financial community to see the controversy, 0 al | 


general 


LS —————— 


ie . mn *.¢ ‘ | 
appearances, removed finally from the list of politic 
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vt . 
etainties The improving prospects for the 
uncerté S. 

Ralkan region have also influenced the Berlin market 
yale > 


,a favourable manner. | | 
j \ll these political factors have combined to give a 


able adjustment of all political difficulties in the | 
ymIcé ‘ 


ate firm tone to the market for several days, and this | 


rseoy has been further favoured by the continued 


renats! 
a Bourse has undergone a noteworthy increase within 
the past week, and the general movement of prices 
has been moderately upward. This is particularly true 
o¢ German Government loans. The activity in them 
a encouraged through buying for French account—a 
ict that is interpreted as showing that the French 
seople are regaining confidence in Germany’s financial 
stability. It is expected that the conclusion of the 
\Morocco arrangement will increase the French demand 
ine German loans. It was also mentioned to-day that 
‘he English market has begun to show a livelier in- 


\\ 


terest in these loans in connection with the King’s | 
visit. More frequent cable reports of their quotations | 


have been ordered by London houses. 

fhe market for industrial shares also shows con- 
siderable firmness, notwithstanding the generally un- 
favourable state of business. Iron shares, the leading 
section of the industrial list, have been lifted by some- 
what better reports from that industry. The make of 
pig-iron in the Empire in January was the biggest re- 
orted for any month since last March. Moreover, the 
shipments of the Steel Works Association in rails, 
structural goods, and semi-finished steel material were 
about 52,000 tons greater in January than in December, 
ind 27,000 tons greater than in January, 1908. It js 
«ported, too, that the association has recently taken 
increased orders for structural steel, both from foreign 
| and home buyers. 
| The chief results of the census of cecupations taken 
| June 12, 1907, and published in the Imperial Gazette 
/ 
} 


1 
th 


his afternoon, show that the drift of the population 
| {rom agriculture to other pursuits has continued to 
‘operate strongly since the last census of this 
kind taken in 1895. According to the figures ascer- 
tained from the recent census, only 28.6 per cent. of 
the total population is now engaged in agriculture, or 
supported by it—including under agriculture such re- 
ated callings as animal breeding, forestry, and 
isheries. In 1895 the percentage of the agricultural 
population was 35.8, and in 1882 it was 42.5 per cent. 
During the same period the percentage in industrial 
allings, including mining and the building trades, has 
/tisen steadily from 35.5 to 39.1 in 1895, and to 42.8 
/per cent. in 1907. The figures for the next group, 
| trade and transportation, rose similarly from 10 to 
{11.5 and 13.4 per cent. respectively. 

a is thus seen that within twenty-five years the in- 
| dustrial revolution has made remarkable progress in 
o German Empire. The fact that the agricultural 
| 
) 


| Population has sunk to less than 29 per cent. is not 
j calculated to reconcile the people at large with the 
bovernment’s agrarian policy of taxing bread and meat 
in Order to encourage agriculture. 


} 
i 
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} THE THIRD DUMA. 


i \FROM A ST PETERSBURG CORRESPONDENT.) 
\ r 4} + 4 . 
oe that the third Duma has been a considerable 


co at work it is not too early, writes a St 
|: “lersburg correspondent, to form some conclusion as 
j ’ ‘ts efficiency. In its first session it certainly 
Bude Promise, by the stand it took in regard to the 
| vane - the Fleet, of being for all practical pur- 
I Dur, a etter legislative assembly than any of the 
| mas which preceded it. But during its last session 
tee aes hopes were dashed to the ground, and its 
Uiesag tor are now doubtful about it. One of these 
| the: Wan I ikenko, the Parliamentary correspondent of 
Ps rs Vremya, writes very pessimistically in the 

is ‘ssue of the Moscow Weekly. It considered 

tas 49 projects of law, of which 42 were trifling—i.c., 
4S a project for observing the temperature of 


en ees 





‘ the money market. The volume of business on | 








Spitzbergen, or for the restoration of a certain old 
a this rhe remaining seven concerned the { 
su + gem :—(1) Abolition of the free port in Vladivos- 
tox <, (2) the staff of the Ministry of Justice, (3) pen- 
sions for prison warders, (4) 2 million roubles of com- 
pensation for those who suffered from the Terrorist: 
(singularly enough the Turkish Pa: i 

very moment arranging to rec 


( 


7 
ollowing 


lament is at this 
mp those who suf- 
fered from the despotismy of Abdu! Hamid), (5) petty 
measure regarding the staff of the Ministry of Ways 
of Communication, (6) increase of army officers’ pay 
and (7) the Naval General Staff. In other words, says 
M. Pilenko, the Duma has passed 


42 small and seven 
somewhat larger measures, all of 


which could well 
have been passed in a single or at most in two sittings 
of the Duma. ‘The most im- 
portant measure discussed was that dealing with the 
closing of the free port in Vladivesteek. 1 
might have furnished material for interesting debates, 
sut for such debates knowledge and capacity for legis- 
iative work were necessary. ind, in fact, 


He goes on to say: 


This question 


good 
speeches were made by several opposition deputies 
Volikoff, Chilikin, Shilo, and Nekrasoff—but the Octo- 
brists limited themselves to the ten-minute discourse 
of M. Protopopoff and the ten lines of Sheshmintseff. 
One of the majority—-Volikoff—delivered a speech 
which, for its weakness, made one ashamed -to 
listen to it, dealing solely as it did with the export 
of wine (!) and the connection of Volikoff with the so- 
called Chitinsky republic. The majoritv carried its 
point by weight of numbers, but considerin+ the sort 
of answers they gave to Shilo’s weighty arguments, it 
must be confessed that their victery was very like a 
complete rout. . . . Official Rossia says that all 
the present ills are due to the revolutionists, and to the 
fact that the two first Dumas, * of evil memory,’ wasted 
their time in attacking the Government instead of deal- 
ing with the reform Bills that were submitted to them. 
In other words, the present Octobrist Duma worked, 
while the first two simply prevented work being done. 
This argument can be answered, however, by a single 
arithmetical calculation. From the first session of 
the present Duma 264 unexamined projects of law re- 
mained over ; from the present half-session 332 remain 
over. That makes 596. Subtract the 49 projects of 
law that have been dealt with, and you have 547 re- 
maining. If the third Duma continues to legislate at 
this rate, it will be eleven half-sessions before tt has 
overtaken its arrears of work—that is, it will be the 
middle of 1914, by which date the third Duma will have 
reached its maximum term of existence. It is unfair, 
therefore, to criticise the first two Dumas on this point.’’ 

As to the closing of the porto-franco in the Far 
East, only one member of the Council of Empire 
opposed this measure—i.e., M. Kovalevsky, a well- 
known moderate Liberal professor, who said that, on 
account of the poor and thinly-populated condition of 
Siberia, protection there would not be to the advantage 
of the population, but only—and even then in an ‘n- 
finitesimal degree—to that of the merchants of Mos- 
cow and Lodz. The Government would certainly not 
be.a gainer, for the extra revenue raised in this way 
would just about cover the expenses of the large addi- 
tional Customs staff which protection would render 
necessary. In any case, the immediate closing of the 
porto-franco would bring many regrettable conse- 
quences inits train. The object of developing the local 
trade which the Government had in view could not be 
at once attained; for such development capital and 
labour and time were necessary, also the preliminary 
construction of- factories and workshops. The imme- 
diate closing of the porto-franco would be undoubtedly 
to the advantage of only a few great and enterprising 
foreign firms which had already, in view of that step 
being taken, laid in an enormous supply of goods, 
which would suffice the country for from three to five 
years. For that period, therefore, the Treasury would 
reoeive no Customs revenue, anc, meantime, owing to 
our treaty with China in connection with Free-trade 
in the so verst frontier band, a treaty which does not 
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Russia would for two years 


expire until the year 19 
eX Px nsive and ¢c omplic ated 


have to keep up a ri tine 
organisation for the su pervision of this frontier strip. 
The prolongation of the porto-fré inco to 1911 would 
make possible the organisation and tri uinine of a staff 
more or less acquainted with local conditions, the con- 
especially tri insit goods, 


truction of stores for goods, 
and, generally speaking, the pre pari ratio n of Vladivos- 
tock port for its new status. This interval, too, would 


give the local population the 
their own commerce and pre P aring for the 
which Protection will bring with it. Also there is 
fear that the Russian monev which is being spent on 


the port is left open 


no 


Amur railway will oad if the 





for two vears more, as these two years the 

on the railway will be still only beginnine. and as the 

material for the line would enter duty tree in any case. 
sagnmnpemiabaens 
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change | 


work | 
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silk trade of the Lyons region to protest ag; iNSt. the 
proposed intention of the United States Congress .- 
raise the duties on velvets, plushes, silk piece 

pure and dyed, &c., to a point equivalent to 
50 percent. The de putation solicited the Go) 
to intervene energetically with the Ap nerican 
authorities, and point out to them that the protect; miles 
character of the proposed new tariff would lead to | 
evitable reprisals, equally prejudicial to the interests of | 
both countries. The Minister, it is also stated, |j : 

| to the deputation with great interest, and, afte; 


LO Ods, 


about 
‘Crnme nt | 


he | 
listened |} 
4 t q 


| scribing the present state of the question, promi: 
absolute co-operation for the defence of French 
terests. 
| Indirect taxes in January produced 
295,509,600f, which was 8,231,400f in exc: thy 
| estimates, and 22,362,500f more than in the same m nth 
| of 1908. But for the issue of the Russian 4} per cent. 
loan, which produced by the stamp duty of 2 per cent 
24,400,000f, there would have been a_ deficit 
| 16,000,000f on the estimates and two millions op | 


{FROM OUR CORRESPONDENT.) | last vear. Compared with 1908 there was a diminp. |! 

Parts, February 11. | tion in the revenue from registration dues, including | 

s : | successions, Customs duties, and Government mono- |! 

SrRENGTH has been given to the market renerally, and | polies, but a small increase in Excise duties, princi- |) 

particularly to Rentes and Russian bonds, by the act | pally alcohol. 
of conciliation between France and Germany. The | The receipts from octroi duties in Paris in Jan | 
new Russian loan has added a full point to last week's | amounting to 7,808,223f, also left deficits on the « _ 

premium of 14, and aa improved almost as} mates as well as on the same month of 1908. 

much ; Banque de Paris shares have been freely bought An association has been formed under the na f the |] 
on favourable reports of last vear *s eee, and RAVE | Franco-Ottoman Society for the study of industrial 

further advanced 2of after 3of last week. Paris mon’) and commercial undertakings in Turkey. — Its founders | 

Bank shares have made a recovery from 7 tof to 7501, | comprise representatives of the Ottoman Bank, Finaa- || 

on a report that a dividend of 4of will be paid. — cial Society of Brussels, the Banque de Paris, and} 

The large importations of gold in 1908 did not | other groups. The capital of £100,000 has been sub- | 


result in so great an increase in the coinage of the 


metal as might have been expected, as the amount was 
only £6,129,346, against 415,598,298 in 1907, the 


maximum ever attained. in that year nearly the whole 
of the metal was sent in by the Bank of France. That 
establishment is apparently of opinion that the gold in 
ulation is sufficient, as the sum coined for it in 1908 
under all in bar gold, and including a 
small portion supplied by the Comptoir d’Escompte. 
n additicn to id struck at the mint, silver token 
coined to the amount of £644,674, and 
The mint also coined tor Indo-China 
nd Tunis £.3,070,729 of silver, 


Cure 
Was Xx 150,000, 
he 
the ox 
noney was 
£, 30,780 in bronze. 


~~? 


including a small quan- | 


scribed privately in shares of £200, 

The Bank of France added £359,475 to its stock 
of gold during the week, all received from the circula- | 
tion. Notable features in the return were the large 
diminution in the circulation and the discounts. There || 
was a small increase in the private deposits in Paris |) 
from temporarily unemployed money returned trom 
subscriptions for the Russian loan, P rivate 
is offered at 14 to 4, and some business is said to have || 
been down as low as 1 per cent. The Treasury ac- || 
count shows no material change. The De partment otf }} 
Finance is for the time in a strong posit on, as it was || 


discount | 


The returns of the Bank of France for this week, last || 


a Ee ee | authorised by the Budget law to raise 500 millio | 
tity of bronze for the former country and 4,28,248 for) 1.4 only 200 milli ms have vet been issued The | 
. ° . < 2 ( § ave ; SS S: . | 
the latter, in all three metais. The only foreign country | in etal . . ae nof fter || 
ei aa | London exchange 1s slightly lower at 251 19oc alter) 
ior which work was Sosa: was Bolivia, with 4 150,000, | »xf 20¢ ; : \} 
7 cin 2 ewe 

all of nickel. he total production of the year was ;“9 

” | 

' 

| 


70,242,398 pieces, of a total face value of £/10,053,788, 


against 62,200,000 pieces, making up the total nominal | 


Valilie 


of £.15,598,298 in the previous year. The amount 
of French light gold recoined in 1908 was £14, 478, en- 


tailing a loss of 4.155. A census of the nationality of 
the gold pieces o { 20f showed that the aver: we propor- 
tion ot foreign gold was 14.5 per cent., to which it has 


progressively declined from 17 per cent. in 1903. Of a 


total of 7,281 _ eS OX: :mined, 3,385 were Belgian, 
2,208 liahan, Austrian, 553 Swiss, and 155 Rus- 
sian, the rest be lessatlinss to five other countries, Greece, 


and Servia, all of which have 
weight and standard as the 
which pass current in France. 
Deputations from several branches of trade were re- 
ceived this week by the Minister for Commerce to re- 
present for 
articles manufacture. -aper-makers, metal- 
lurgist the North, and delegates from the glass 
industry all agreed that they were not suffic iently pro- 
tected. The Minister, it is stated, listened to their 
arguments with the greatest attention, 


Spain, Tunis, Monaco, 


id coin of the same 


’ 
s 


Frenehn, and 


necessity 
they 
s from 


1 
the 


the applicants that their desires should be examined 
with the greatest sympathy, but the question was a 


very complex 
reaction the augmentations of duties would produce 
in the relations of France with foreign countries. 
: coincidence, the Minister of Commerce was 
by a deputation of all the syndical associations of the 


increasing the duties on the | 


and assured | 


one, and it was necessary to consider the | 


By | 
solicited | 


; > as || 
week, and the corresponding week of last year are as |) 











] 
follows :— | 
DEBTOR. 7" | 
Feb, 11,1909. Feb. 4, 1909. Feb. 15, 1 | 
c c | 
Capital of the Bank........ 182,500,000 9 .. 182,500,000 0 .. 182.500.0000 |} 
Profits in addition to capital 8.006.146 84 2. 00614584 .. 8,002,515 ; 
ROROEVO 6 scssccccstecces . 22,105,750 14 .. 22,105,75014 .. 22.106,750 1 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 | 
Special Reserve............ 407,444.16 .. 840744418 .. 8.407.444 10 |) 
ates fa ceeaaetion 1. ger 368.230 0 :.5,171.779,470 0 ..4,83 2,250,565 0 |) 
Interest on securities ...... 21,854,167 22 1. 24,742,255 58... 19.698750 7 | 
Bank notes toorder ...... 4,906,057 73 <. — 4,877.273 84 +» _ 4,888,383 0 || 
Treasury account........ ++ 220,990,156 16 ., 226,539,083 33 .. 160,548.52 © || 
| Current accounts, Paris.... 709,650,009 15 .. 687,500,841 30 .. 418. e S a4 i} 
Do branchbanks .... 72,908,006 0 ,. 86,097,535 0 .. . aor 31 || 
Dividends payable ........ 3,318,567 31 .. 3,650,484 31 .. 5.45180? -* || 
Discounts and conan. ees 5,317,235 93 .. 4,688,281 85 .. 8 065,874 0 1} 
Rediscounts .............. 1,678673 O .. 1,678,673 0 .. ATA 
| Sundries .........+eeeee0++ 172,205,815 13 .. 291,624,434 54 .. 15 153475161 8 i 
| —_——_——_ nian | 
Total .........++++.6425.216,257 77 ..6,728,197,672 87 «.5,804,757,045 | 
CREDITOR. se 
| t ° f c 86 
| Qesb tn hand .............. 4,528,912195 £6 ..4,519,356.151 86 ..56508055 °° | 
| Commercial bills overdue... | 1,365,832 5 .. 64,795 52 B55) 3 || 
Discountsin Paris ...... ++ 301,776,633 85 365,685, 35 || 
Foreign bills .............. a 345,698,848 6 { 40,355.19 5 || 
Treasury bills ......... ~* 122,540 44 2204745 0 
Discounts in branches ..,. 495,500,280 0 .. 748,927,963 0 .. 69% 000 0 
Advances on bullion ...... 2,640,000 0 .. 2,640,000 0 .. 24,259 
Do in branch banke...... ee . ’ 12.986 25 
| Doin public securities .. 154,971,392 25 .. 160,683.55047 .. OOS 0 
| Do by branch banks .... 361,483,874 uJ .. 356,507,765 9. So 0 
| Advance to the Btate .... 180,000,000 0 .. 180,000,000 0 .. 1 980,750 14 
| Government stock reserve 12,980,780 14 .. 12,980,75014 .. 12 21,533 90 
Do disposable...... veseee 99,630,843 87 2. 99,630,843 87 «- 99621-00 % 
| Rentes immobilisées...... 100000000 0 1, 109 O .. 100% 381 13 
| Premises and furniture.... 35,365,924 33 .. 35,365,146. 75 «+ aa 230 36 
ee of management., 1,012,730 aoe 4 ee esa - “+g agn ads 16 
Yspecialreserve.... 8,407,444 oa ** +20'00,300 75 
| Gamdries ......6..seeeeeees 141,021,819 ' 7 22 156966471.06 .. 139,500400 7 
————_ ‘ : 
Total ........+.+++.6,425,216,257 77 ..6,728,197,672 87 6,894,757/049 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
8095,689 35 
; i eee eee eee eee eee THe 8, 5 9 = 35 985 
i Siieste One -visaseucenvsommaneaonenrenees 9,586,041 = 383,441 
} DECREASE. 
ree . £ 
184,411,240 = 1,376,449 
Jation ..-+++e00+ cececesecesseccosceceese 411, 376, 
on ACOOUDE, os cceccceccosceece ecrececese 5,518,927 = 221,957 


Composition oF CasH. 
———February 11—-— ——— February 4——, 
Francs. £ Francs. £ 
Gold ..+ 3,643,309,327 = 145,732,373 .. 3,633,572,445 =145,342,897 
: 885,783,706= 35,431,348 





| 
| 
| 
| DISCOUDTE ..ssreveeecereeeeeeeceeeeeeeeroess 297,233,357 = 11,889,554 
} 


| over. 885,632,865—= 35,425,314 .. 
4,528 942,193 = 281,157,687 .. 4,519,356,151 = 180,774,245 
BANK OF FRANCE RATES. 








% 
i] Discount ....+«- peseucscesne eceeséeceseses sieeeseee scgsese 68 
Advances on bullion .....+.++++e+es eccccccovccece Seeececee 1 

Advances on public securities ....... ccccccesee Coccccccce OB 


The following were to-day’s closing prices and the 
| variations on the week :— 











Feb. 11. = Feb. 4. 

} Par. f o f o fo 
| Three per Cents. ...... 100... 97 474.. 9685 + 0 624 
|| Russian Fives of 1906.. 100... 100 274.. 99 55 + O 723 
|| Bank of France Shares.. 1,000 .. 4,235 0 ..4,230 0 + 5 0 
| Banque de Paris ...... 500.1570 0..1,550 0 + 20 0 
| Comptoir d’Escompte.. 500... 705x0.. 714 0 + 5 50 
|| rédit Lyonnaia ...... 500 ..1,218 0..1,214 0 + 4 0 
|| Crédit Foncier ........ 500.. 733 0.. 730 0 + 3 0 
\| Suez Oanal...cecccceee 500 .. 4,547 0..4,530 0 +17 O 
'| Northern Railway .... 500 ..1,780 0..1,767 0 +413 0 
|| Western Railway...... 500.. 946 G.. 945 0 + 1 0 
|| Orleans Railway ...... 500 ..1,435 0..1,458 0 — 3 0 
| Eastern Railway ...... 500.. 930 0.. 925 0 + 5 O 
|| Lyons Railway........ 500 ..1,373 0..1,370 0 + 3 0 
|| Southern Railway .... 500 ..1,172 0..1,172 0 ee 

| Ottoman Bank ........ 250.. 715 0.. 712 0 + 3 0 
|| Meridional of Italy Rails 500... 659 0.. 652 0 + 7 0 
|| South of Austria Shares 500... 110 0.. 106 QO + 4 0 
|| North of Spain Shares.. 500 .. 340 0.. 334 09 + 6 O 
|| Saragossa Shares ...... 500... 414 0.. 312 0 + 2 0 
|| Saragossa Bonds ...... 500... 900 0.. 410 0 — 10 O 
! ARGENTINA—CROPS, BUDGET, AND IMMI- 
GRATION. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, January 14. 

THE new year has begun with the most brilliant pros- 
|| pects for the Argentine Republic. With the exception 
|| ot the Province of Corrientes, where the dissensions 
| of the political parties have led to assassinations, and 
| have produced a situation which may necessitate 
another National intervention, the whole country is in 
| the enjoyment of profound peace, and its relations with 
loreign nations are of the most friendly character. The 
harvest of wheat, linseed, and oats has proceeded satis- 
lactorily; the maize plant is in excellent condition, 
and with a little rain now and then the maize crop will 
probably yield 6,000,000 tons. An official statement 
has been published respecting the exportation of the 
Principal products of the Republic during the year 
1908, and a comparison of the figures with the exporta- 
tion of the preceding year. This shows that the quan- 
lity of wheat exported was 3,636,294 tons, an increase 
ol 955,492. Flour diminished by 14,000 tons to 
113,500. Linseed increased by 292,000 tons to 
1,055,650, and maize by 435,000 tons to 1,712,000. 
The exports of oats reached 440,000 tons. The official 
‘stimates of the results of this year’s harvest are very 
moderate, viz., the production of 4,650,000 tons of 
wheat (which would give about 3,350,000 for exporta- 
un), 1,000,000 tons of linseed, and 850,000 tons of 
cats for exportation, and a production of 6,000,000 
‘ons of maize. Having regard to the fact that the area 
of grain-growing land has been considerably larger 
than in the preceding season, that the weather has 
N, upon the whole, favourable, and that the locusts 
‘ve not committed serious ravages, there is good 
reason for believing that the official estimates will be 
much exceeded. The quantity of frozen and chilled 
‘ef exported was 180,800 tons (an increase, compared 
with 1907, of 42,600 tons) ; frozen sheep also increased 
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| by 9,000 tons to 78,800 tons. Wool shows an increase 
| Of 20,700 tons to 175,500 tons. Quebracho exports 
also increased, the extract by 20,000 tons to 48,000, 
and the logs by 8,000 tons to 254,500 tons. The only 
productions of which the exportation diminished were 
jerked beef, hay, and flour, as above mentioned. 
he prices of grain, cattle, sheep, and _ wool 
have remained steady during this month. Large 
amounts of gold have been received recently to 
| provide for the purchase of grain and wool, and the 
| Conversion Treasury now holds a little more than 
$129,000,000. Exchange is firm; the latest quotation 
of commercial exchange is 483d; the Bank rate is 
maintained at 484. Business in general is improving, 
| and there is much more activity in the markets than at 
| this time last year, with a gradual rise in the quota- 
| tions of stocks, shares, bonds, and Cedulas. The =; 
per cent. bonds of the Credito Argentino are now 
realising 90 ; Cedulas ‘‘ K ’’ (5 per cent.) have reached 
| 97-50; Cedulas ‘‘ L’’ (6 per cent.) 93.60; and Muni- 
| cipal Paving bonds are quoted at So, a rise of nearly 
re per cent. in a few months. The discount rate for 


} 


the best commercial bills has fallen to 64 per cent. 

Some of the Provincial Governments persist in issu- 
ing different kinds of paper currency, but taking 
to avoid an exact imitation of the notes issued by the 
Conversion Treasury. The attention of the National 
Executive was called to this fact two years ago, and 
by the advice of the Attorney-General, the offending 
Governments were informed that such local issues of 
currency were illegal, and constituted a violation of 
the law by virtue of which the National notes are in 
circulation ; therefore, they were required to withdraw 
the illegal currency within a period fixed in the notice. 
Nevertheless, in the’ provinces mentioned the local 
issues continue to be made, and the Legislature of 
Mendoza has authorised a further issue of ‘* Treasury 
notes ’’ to the amount of $5,000,000 m/n. In fact, it 
is claimed that the National Constitution permits the 
provinces to make use of their credit in any way pro- 
vided that they do not establish banks with the faculty 
of issuing notes. The Provincial Treasury notes, bills, 
vales, certificates, &c., are accepted in payment of pro- 
vincial taxes, and therefore they have hitherto circu- 
lated freely at their par value in the respective pro- 
vinces, but there is a danger that the local Govern- 
ments will exercise too liberally this easy mode of 
obtaining money, and it is doubtful whether the 
National Government can put a stop to the practice 
unless the Constitution be amended so as to confer that 
power on it by an express prescription. 

The Budget Committee of the Senate is engaged in 
the revision of the Budget of expenditure received from 
the Chamber of Deputies, and it is making great 
alterations in the estimates by suppressing a large 
number of items of expenditure which are deemed to 
be unnecessary, and by restoring others that appeared 
in the Budget prepared by the Minister of Finance, 
but which the Deputies struck out, in order to be able 
to provide for the expenditure of $15,000,000 m/n in 
armaments out of the ordinary revenue. The Minister 
of Finance has published a statement of the actual 
revenue of the nation last year, amounting to 
$68,149,826 gold and $89,572,953, making together, 
by converting the gold to paper money, at the rate 
of $44 gold to S100 paper, $254,458,922 paper (legal 
money, termed moneda legal or moneda nacional). In 
1904 the total revenue was $188,721,900 m/n. The 
increase has taken place mostly in the last three years, 
viz., $27,000,000 in 1906, 22 millions in 1907, and 11 
millions last year, but, in spite of the increase, there 
has been a deficit every year (which has had to be 
covered by credit operations of different kinds), caused 
by the amplification of Budget items by votes of Con- 
gress or by resolutions of the National Executive, and 
by special laws of Congress for public works, &c. For 
instance, the Budget of 1907 authorised tht expendi- 
ture of $27,000,000 gold and $168,000,000 m/n, but 
the actual expenditure exceeded those amounts by 
$5,500,000 m/n voted for amplifying the Budget, 
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$19,000,000 gold directed by laws for the execution of 


public works, and $2,000,000 m/n and $500,000 gold | 
authorised by Cabinet resolutions. It has hitherto been | 
the practice of Ministers of Finance to under-estimate | 


the revenue, in order to provide a surplus for meeting 
the additional expenditure invariably voted by Con- 
gress, but this year the Budget will, it is stated, give 
an exact estimate of the probable revenue based upon 
the receipts of last year; the authorised expenditure 
will probably exceed the revenue by nearly $30,000,000 
m/n, and by much more unless the Chamber of 
Deputies should submit to the pruning effected by the 
Senate Committee, and without taking into account 
the additional expenditure which will certainly be voted 
during next session. Consequently, it is obvious that 
honds of the Foreign or Internal Debt will have 
to be issued to a large amount to cover the deficit. It 
is also probable that the Chamber of Deputies will 
reject all the alterations in the Budget of expenditure 
made by Senate Committee, which the Senate 
itself will probably sanction. Neither of the Chambers 
will be disposed to devote much time to the discussion of 
the Budget, for all the members are anxious to leave 
‘: indeed, it is found impossible to secure a 


the 
LIC 


the city 


quorum (61) of the Deputies for sanctioning the dona- | 
tons of eggs have been destroyed. 


tion voted by the Senate of $100,000 gold in aid of the 
surviving sufferers from the earthquake in Italy. 

Last year 255,719 immigrants arrived in this port in 
ocean steamers being 46,600 more than the arrivals 
of 1907. The number of the same class of people who 
left was 85,412. Immigrants also arrive in the country 
from Chile, Uruguay, Brazil, and Paraguay, but of 
these there are no statistics. Nearly one-half of the 
immigrants were Spaniards (125,497), and there were 
93,479 Italians ; of Syrians there were 9,111, and of 
Russians 8,560; the rest were distributed among 33 
nationalities. Children under 12, and adults, male and 
female, between 20 and 30 constituted a large propor- 
tion of the immigrants, and will, therefore, probably 
be a permanent addition to the population. <A large 
number brought money for buying small areas of land 
on which to settle. 

Much pressure is being put upon the Government, in 
order that negotiations may be entered into with the 
British Government for opening the British ports to 
Argentine live stock. The British authorities should be 
very cautious in the matter, for, having regard to the 
enormous extent of Argentine territory, and to the 
difficulty of obtaining trustworthy information, it may 
be doubted whether the Argentine Government has 
accurate knowledge of the condition of the cattle in 
all ports. Still, so far regards the animals 
slaughtered in this city, for several months past the 
evidence is clear that they were all free from foot and 
mouth disease. 

A disagreeable discovery has been made in the 
National Hypothecary Bank, viz., that the pro-Secre- 
tary has been falsifying reports and signatures in order 
to obtain larger advances to borr8wers through the 

arana Agency than the Consulting Committee of the 
Agency had recommended. In two or three cases the 
Central Board had not authorised any advance to be 
made, yet the borrowers obtained the Cedulas which 
they had solicited. A strict investigation is being made 
of the operations of all the ag It is evident that 

ve had accomplices in 


ard 


s 


ncies. 
the official mentioned must hay 
the bank. 

There are two schemes under consideration for estab- 
lishing Indian colonies in the Chaco. The one that 
appears to be most promising has been proposed by 
Colonel O’Donnell, the commander of the troops sent 
to establish a line of forts across the Chaco. He gives 
a favourable report of the conduct of the Indians when 
they are well treated. He proposes to establish the 
colonies in the River Bermeyo, and to give the Indians 
land, working animals, implements, and food 
during the first year. He only asks for $100,000 m/n 
in order to carry out his humanitarian scheme. The 
Indians in the South, who had land given them, are 


often despoiled ‘of it by settlers, and by. the local autho- 
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rities, from whom the Indians have little chance ,; 
obtaining justice. The land is granted, but the 4y, oe 
| deeds are withheld. ; F 
On the 27th instant there will be a sale by ayorn, y and 
of a large area of ground near the natural deep-wate: ao 
port of San Blas (the best on the coast), where a toy, : 


is to be formed. The land has been divided into build. 


ing lots. Three railway lines will be constructed help. 


long to connect San Blas with Buenos Ayres, Bap; 
Blanca, &c. One will be constructed by the Pacif Nev 


Railway Company from Bahia Blanca to C 
-atagonas. 


a 





Petters to the Editor. - 


PLAGUES OF LOCUSTS. 


TO THE EDITOR OF THE ECONOMIS) 

Sir,—In the Economist of January 2nd I take the 
following from the letter of your Buenos Ayr 
spondent, dated November 27th last: ot 


The Agricultural Defence Commission reports t! 

this time more than 47,000 tons of the flying locust and ; 
Much energy } beer 

displayed in the campaign against the plague, and this must 

not be relaxed, for the locusts have laid their eggs in all parts s 

of the Republic, and the greatest destruction is wrought by | 

the “saltona”’ or hopping locusts, which emerge from the 

eggs and march across the country in vast armies, de 

every green thing in their way. 


This the n 
prophet Joel: 


is iodern version of a verse 


a 


The !and is as the garden of Eden before them and bebir 
them a desolate wilderness; yea, and nothing shall escape 
them. 

I have on two occasions had to encoun vhat 1 
he ealled a locust blizzard, and have no wish to rep 
But perhaps a short description of 
1 


ICTs. Th im 


my experiences. 
them will prove of interest to English rea 
first time I saw a locust was whilst riding from one 
south 
Australia. I was riding from Warrikimbo, si 
where the Willochra Creek from the Fin 
Ranges, to Yadlamalka, lying about ten or tw 
miles to the south, and at a distance of about 
miles from the same rugged range of mountains. | || I 
had a noble horse beneath me—‘‘ a better never lifted 

leg ’’—who rarely needed bit or spur, but required 

both before I could induce him to face the myri 

grasshoppers amongst which we found 
There was a gentle southerly breeze, and 

was travelling northwards with it, and so thick was) 
the plague that the sun was darkened. Pulling down 
my veil and putting spurs to my horse, | experienced 
ore of the worst half-hours I ever passed through 10 | 
my life. When I emerged from the blizzard my cloth- | 
ing from head to foot was covered with the destruct 
creatures. Whilst I was in the thick of the plagu 
the noise could only be compared to the clicking ¢! 
millions of small scissors, and the country over which 
the swarm had passed was left as bare as a macadam- 
ised road. The following year I had a similar €x- 
perience, only much more so. I had crossed these | 
same Flinders Ranges from Mt. Arden to Mt. Brown. |) 
The season was a good one, and the feed was thick | 
right up to the sheep and cattle yards at Mt. Stal 
head station. Riding southwards, through vm 
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‘ 
he swarm 
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Vailey in the direction of Mt. Remarkable, I met 4 
far bigger flight than on the previous occasion, 

. . ~ . : oO Vv 
and again had much difficulty in getting ™ 


horse to face the plague. Returning by the same 


7 ™~” 
form 


route about ten days later, I was able to , 
some estimate of the damage done. The 

. - ® acced 

lying about Mt. Brown, which when I pass 


| | 
on 
! th 
southwards was an Eden so far as green feed was con 
cerned, had been turned into a wilderness. _ Le | 
I received a letter from a leading pastoralist 1n — bi 
Australia, whose estate lies about go miles to the sou I. 


—_ 


country 
t 


of Mt. Brown, of which the following is an extract: 
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‘1 take a pride in having a nice lawn which, of | 
has to be irrigated. Yesterday I had one, but | 
The locusts came in from the east, 
“4 cut down every blade of grass upon it. They | 
‘id enormous damage on this and neighbouring pro- | 
efies, for unfortunately the stock, neither sheep nor 
» will touch the little feed the insects leave behind | 

‘som until it is freshened up with a shower of rain.’’ 


\ young 


oree 


emda it is gone. 


friend living on a well-known station in 
New Si uth Wales lately wrote me as follows :- 
\ terrible cloud of locusts passed here, nipping off 
ercen thing. When they had passed, the 
andah of the heuse at the head station was six 
hes deep with them, and the windows were darkened 
{ our beautiful garden ruined for the time being.’’ 
ill be seen from the foregoing that I was not 
repared for accounts of the destructive powers of 
ns of locusts, but I must confess that the account 
he Economist fairly staggered me. 


\ 


I should very 
ch like to know how the figures have been arrived 
:-,000 tons of locusts and 


t/ 


1,500 tons of eggs! 
rhaps your correspondent in Buenos Avres can en- 
chten me upon this point. Then, perhaps, some 
atomologist can inform me how many locusts go to 
the pound, and how many of their eggs to the penny- 
eight or ounce, and then a chartered accountant might 
« called in to state precisely how many of each were 
troved. 


‘ ‘ 


In South Africa there is a bureau specially formed to 
| with the plague of locusts so wide in its scope 
t it includes the Portuguese and German colonies. 
Since the formation in 1907 of the bureau, about 70,000 
irms of the pest have been destroved at a cost of 


£32,000, which dces not amount to one per 
ent. of the value of the crops saved. 1 have 
ogot these particulars from the  Pastoralist Re- 
an  ably-conducted Australian monthly, 

d in Melbourne, whose editor complains of 
lackness of Australian legislation on such 
ints. I study Australian affairs pretty closely, 
ind I quite agree with this editor. If a thumping 
luty has to ke clapped on to a commodity in the in- 
rest of some hot-house exotic of an industry, at the 
‘pense of the consumer, the Federal Government is 
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| exact economical analysis ? 


active enough, but if efforts are proposed for dealing | 


with vermin—rabbits, 


dingoes, and foxes—or for | 


estroying locusts, the State and Federal Governments | 


n hardly be got to move. In fact, the words Milton 
ses in describing one of his heroes applies, I am 
alraid, to some of Australia’s legislators, viz. :- 

To vice industrious, but to nobler deeds 
limorous and slothful. 


in South Africa arsenite of soda spray ts the | 


method usually employed against locusts, and it ap- 
pears to have the advantage of other plans both in 
leapness and effectiveness. My experiences occurred 
so far back as the vears 1861 and 1862.—Yours, &c., 


A. H. 


1 


T 
fedruary 3rd. 





LORD RIDLEY’S SPEECH AT MAIDSTONE. 


TO THE EDITOR OF THE ECONOMIST. 
ik,—-In an article entitled ‘‘ Beer and Paper ’’ in 
ur 
speech made by Lord Ridley at Maidstone. 


te } Lord Rid- 
_ | Als speech dealt with the additional employment 
‘at would, he maintained, be given in this country by 
. a protective tariff, and also with the increase 
ter national revenue which such a tariff would cause. 
le article instanced was paper. Such assertions you 
“eclare to be part and parcel of a ‘‘ farengo of nonsen- 


cal ‘ontradictions,’’ and by way of a reductio ad | 


(OSur On & . 
dum, you suggest an excise duty on paper as the 


,_) means of combining additional employment with 
'e lull increase of revenue to the Exchequer. 

_ fe whole criticism, in other words, amounts to a | 

|, “scruion of the familiar contention, made by Free- | 


issue of February 6th you refer to the recent. 
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anto to benefit the || 
Is such a position tenable on an\ 
Further, is it justifiable on 
the strength of it to criticise the statement 

who ventures to differ as a “ farengo of nonsensi 
contradictions ”’ ? 

If a protective tariff is established in the case of am 
article, some importation of the article may still tak 
place, and to that extent no question arises as to th 
receipt of revenue. But what of that portion of th: 
manufacture transferred to this country? Does it con- 
tribute to the revenue, cr does it not? According t 
your contention it does not. But is that true? It may 
not, indeed, directly swell the Customs duties; bu 
what about its indirect effect? The receipts from dire: 
taxation and consumption duties alike depend upon th 
earnings of capital and labour, and increase with thei: 
increase. If a business concern makes larger profits, 
or two companies can exist and succeed where one onli 
existed before, the yield of the income-tax. and perhaps 
of the stamp duties, gcesup. If a number of working 
men can earn more wages, or if more fully-paid work- 
ing men can be employed by a trade than before, the 
receipts of the tobacco and other duties increase. In 
other werds, the national revenue depends on _ the 
national production, and on the distributive agencies || 
(using the word in its broadest sense) which are at- 
tendant on production. Under a moderate tariff, there- 
fore, if part of the manufacture of any article is trans- | 
ferred to this country, it will contribute to increase the 
national revenue none the less that such contribution 
does not all of it appear under the heading of the Cus- | 
toms duty on that article. 

Of cours®, Sir, Tariff Reformers are quite well awars 
that an extravagant tariff, just as much as our present || 
no-tariff system, may do more indirect harm than ts 
the measure of the direct benefit which would in that 
case be conferred by the employment transferred to | 
this country. That, however, is not the point in your 
criticism of Lord Ridley. I only mention it by way of 
precaution against a confusion of the issue.—Yours 
faithfully, 


previously imported it ceases pro ¢ 
national revenue. 


of anyon 


1 


A. D. Sreet-Mairranp. 
Birmingham, February 9th, 1900. 
[We said ‘‘ farrago,”’ not . 
vlad Mr Steel-Maitland has written, as it is highly 
portant that any doubts as to the meaning of the 
speeches delivered by Lord Ridley as chairman of the 
Tariff Reform League should be cleared away. We, 
therefore, return to the subject in a leading article. 
Ep. Economist. | 


’? 
** farengo. But we are 
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FORESTRY AND THE STATE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I beg to thank you for inserting the letter of || 
Mr M. Philips Price in your issue of Saturday. It was || 


| needed after the article of the previous week, tn which 


} arterla aT 
no reference was made to the unanswerable article, as | 
[ think, in the Spectator of January 23rd. A further |) 
convincing letter against State afforestation, except on 


very restricted lines, appears from Mr H. J. Elwes, 
| which vou will have seen. Your article of the 3oth ult. |; 
' was on all fours with that of The Times about thre« 


of the Spectator. 


trade ae 3 b Peay . ‘ ‘ . : ‘ 
“cers, that if a protective tariff is effective in trans- | tremely interesting and to the point. 
| "ng to this country the manufacture of any article ‘is every reason to proceed cautiously and experiment- 


} 
i 
i 
| written their articles may be, but we shall be badly off H 
| 


‘of your reasons for disagreeing, practically, 


weeks ago. We do not look for strict econom! 
4 , rm ‘Pp? a ee ‘ a aa \ 
soundness from The Times nowadays, however abt 


when the same can be said of the Economist. I think 


i By sey 
it is due to your readers that they should be informed || 
( with what 


! 
many of them will consider the convincing argument || 
—- S } 
What I feel is that your attitude must have much | 
t 


| 
| 
weight with the Government.—Yours very truly, z 
r. G. Hucues. i 
Colebrooke House, West Ealing, 
February 8th, 1909. 

[We agree that Mr Phillips Price's letter was ex- 

7: But while there 
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ally at first, we are convinced (1) that there is a great 
deal of land in the United Kingdom which could be 
profitably planted, and (2) that the price of timber is | 
more likely to rise than to fall.—Eb. Economist. | 











DOUBLE COMMISSION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am somewhat surprised that in the matter 
of double commissions no mention has been made ot | 
the practice of colonial Stock Exchanges. You say 1n | 
a ‘* Note’ in this week’s Economist that if a broker 
charges only one commission he will offend the client | 
who has to pay. On the colonial Stock Exchanges | 
with which I have done business the seller only 1s | 
charged commission. I have never heard of anyone | 
being affronted because the purchaser was not also | 
charged. but if the broker in case of a ** marriage 
were to charge one commission and divide it between 
the two clients, your difficulty would be solved at once 
in a way agreeable to the clients and their ideas of 
—Yours faithfully, 


ee 


fairness. ; 
1, Ww, Be 
United University Club, London, February 8th. 





Reviews of Books. 
THREE PAMPHLETS ON 


GERMANY, in the enjoyment of almost unbroken peace 
for more than thirty years, has accumulated an enor- 
mous load of debt; and the gap between imcome and 
expenditure is widening. The resulting problem is 
dealt with from three different points by the three 
writers before us. Dr Bendixen, 
pure and simple, sees in the wtmpasse the result 
of a sentimental policy of sparing the weak. His 
text is that financial considerations are the only ones 
which should weigh in dealing with a financial problem. 
Herr Conrad, as a Statistician, does not attempt to 
conceal from his readers that the burden of the lower, 
and especially the lower middle, classes in Germany 
is already very heavy. 


who is a financier 


y- He sees no prospect of a de- 
Herr Kestner, from the point of view of a 
istorian, sees the causes of Germany’s present plight 
deep-rooted in her Constitution itself. The compli- 
cated relations between the Empire and the States are 
responsible for, at any rate, some of the earlier steps 
in Germany’s financial rake’s progress. 

It is the Imperial budget which shows the largest 
deficit. This is not to be wondered at when we con- 
sider the enormous development of the functions of the 
Empire since 1871. By Article 4 of the Constitution 
the Empire cenfined itself to legislation and surveil- 
lance ; only in special instances did the Reich undertake 
administration. In 1871 (if we except the expenditure 
on posts, telegraphs, and railways), the total expendi- 
ture of 377,000,000 marks comprised 316,000,000 for 
the army, 16,000,000 for the navy, and only 8,000,000 
for the whole civil administration. Now the activity of 
the Reich has extended itself in many new directions. 
State insurance and pensions to the infirm, colonial ex- 
pansion, and the development of Germany as a sea 
Power—all these are new since 1871, and between them 
require a yearly expenditure of half a milliard marks. 
There has also been an enormous development in civil 
administrations, many new offices having been created. 

Moreover, some of the original expenses have be- 
come disproportionately heavier. The rise in the 
population from 41 to 60 millions means a rise in the 
peace establishment from 402,000 men to 596,000 men. 
Taking this as a rise from 100 to 148, the expenses 
have risen from 100 to 251. There has been no rise in 


rease. 


( 
| } 
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* I, Entwichlungslinien der deutschen Reichsfinanzen. Fritz ! 
Kestner. 

II. Zur Finanz reform in Deutschland. J. Conrad. 

III. Die Reichsfinanzreform, nationaléxondomisches Problem. 
Dr Friedrich Bendixen, Direktor der Hypothekenbank in Ham- | 
burg. 
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| tributed to expand the expenditure of the Empire with 
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pay, but more food is given, and the barrack 
modation is better. The enormous rise in the rice of 
provisions, &c., due to higher and higher tariffs. hac .. 
account for the rest. 

Taking the situation as a whole, everything 
rapidity. There has 


extraordinary been no 


different States. The first borrowing occurred 4. 
early as 1877, and the money was for the most part 
applied to productive ends. This first step appeared jp. 
significant, and, indeed, is not surprising. In the 
years 1887 to 1894 the Empire borrowed without any 
fixed principle, and undertook many expenses on bor. 
rowed money which should have been paid out of jp. 
come. In the year 1901 rules were laid down as to the 
purposes to which borrowed money could be applied, 
Since then the borrowing has continued, but the Em. 
pire has sinned with its eyes open. Until 1906 there 
were no fixed principles for the paying off of the debt, 
In that year an annual repayment of 3-5 per cent. was 
laid down, but so far has not been carried out owing 
to lack of funds. 

Herr Kestner, therefore, ascribes to ‘ absent. 
mindedness '’ the first stages of Germany’s borrowing, 
and the later stages he attributes to want of Imperial 
patriotism. The citizen is always more anxious t 
sacrifice himself for his commune than his State, and 
for his State than the Empire, it is always the Imperial 
finances that have gone begging. Very few citizens, 
Herr Kestner thinks, would tolerate for their commune 
those financial principles that prevailed in the Empire 
from 1887 to 1894. However, the expansion of 
Germany is promoting a wider patriotism. 
of common principles is very manifest in the raising of 
the taxes. Course of time has produced a certain 
division of provinces. To the Empire because it has 
one Customs district there have been assigned the 
Customs and the allied taxes on consumption, The 
States usually have as the basis of their supplies the 
taxes On income and property, and the peculiar domain 
of the Communes is the addition to the State taxes 
formed by the ground and trade taxes (Gewerbestever), 
which are the most closely conditioned by local circum- 
stances. The special difficulty of the Empire is, that 
being a younger creation than the State and the 
Commune, it only comes in for the remains. Again, 
there is no organisation in the raising of loans ; th 
Empire, the States, and the Communes all injure each 
other by competing loans. 

Another difficulty is the bread tax, which brings in a 
great deal in time of bad harvests at home. Thus when 
the duties are a source of income for the State the) 
are an unendurable burden to the consumer. 50 tt 
happened that considerations of trade and finance, !- 
stead of supporting, contradict each other. But reform 
is only to be expected when we have obtained a more 
definite knowledge of the laws of consumption. (This 
part of Herr Kestner’s pamphlet is an interesting co®- 
tribution to the literature of Tariff Reform.) 

Herr Kestner thinks, therefore, that nothing less 
than a complete constitutional reorganisation of the 
finances of the Empire will do any permanent good. 
Lack of solid foundations has always been the root 0! 
the evil. This unfortunately: does not help much, and 
the conclusions of Herr Conrad's pamphlet are a's° 
He laments over ‘** the heavy taxation 
through Customs dues on. food and other neces 
sities which are present with greater severity |" 
Germany than in any other civilised country: 
Still, heavy as is the burden of the poor, that of! t™ 
middle class .is heavier stil, Herr Go™ 
rad, like Herr Kestner, thinks that no reform © 
the Imperial finances can go far which is not accom 
panied by reform in the different countries and com 
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has CcOon- 


“Ofe | 
| responding movement of expansion in the viaaien an 
income. The revenues of the Reich were at first rela. 
tively unimportant, being mainly derived from 
Customs dues. Such forms of income are always rely. 
tively inelastic. About a quarter of the income oj the 
Reich was derived from the contributions of the 
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munes, though this will entail sacrifice on the part of 
| the States, the consumers, and different classes of 
-«verests. His recommendations are increased taxes 
| ailsoholic drinks and tobacco. He is anxious that 
athe. the drink of luxury, should not go free, and 
is ald remit the salt tax as being inhumane and unfit 
for a civilised State. He also favours an increase in 
ho death duties, and would have them apply even to 
che next-ol-kin and be progressive. These means will 
a the necessary half-milliard, and he offers to the 
ready over-burdened taxpayer the consolation that 
J co and wont make everything less painful. 
“In his series of pamphlets Dr Bendixen would have 
sone of this sentimentalism about the burdens of the 
noor. It is this, he thinks, that has caused borrow- 
ing in place of indirect taxation. The labourer’s 
avings, financially speaking, do not count, and, there- 
fore, may be absorbed by increased taxation, and leave 
‘he nation where it was. He is, of course, in favour 
of the tax on alcohol and tobacco. The amount that 
Germany smokes away and drinks away rouses him to 
the highest pitch of virtuous indignation. He holds 
up England for admiration on the ground of her high 
raves in this respect, and maintains that they are 
the groundwork of her good financial position. He 
does not mention income-tax and death duties. Dr Ben- 
dixen is utterly opposed to the introduction of direct 
taxes on the more well-to-do classes, on the ground 
hat the collection of private property is the sacred 
| duty of the higher classes, and is for the common weal. 
| He forgets that there is a social point of view, and that 
}even Prussia cannot afford to neglect altogether the 
| plaint of the working classes. 


their cocoa exports amounted to 22,731 tons, as 
against about 1,970 tons from Brazil in 1907. It does 
not seem improbable that Brazil will in the near future 
surpass 5S. Thomé and Principe. M. Labordére 
points out that industrially the land is divided into 
three zones :—-(1) The Northern zone, the land of the 
Amazon, which touches the equator. This is chiefly 
devoted to the production of rubber. (2) The inter- 
mediate zone, which produces chiefly coffee and cocoa, 
and comprises the very important States of Bahia, 
Minas Geraes, Rio de Janeiro, and Sao Paulo. (3) 
The Southern zone, bordering upon Uruguay, with a 
comparatively temperate climate. This is much the 
smallest of the three, and its industrial importance is 
largely due to the German colonists in Rio Grande do 
Sul and Santa Catarina. It raises grain and cattle. 
In Rio Grande there are said to be 800,000 Germans, 
in Parana 180,000, in Santa Catharina 85,000. M. 
Labordére does not treat of the mineral wealth, which 
even now is by no means insignificant. In 1906 the 
gold export of Brazil was £485,794, and diamonds 
£69,765. The exports of other precious stones average 
about £50,000. What is more important, coal is 
known to exist in large quantities, and if it proves of 
good quality, the mines will stimulate industry to a 
very great extent. The State of Minas Geraes is the 
principal seat of the mining industry. 

Our author has much to say about the coffee 
valorisation scheme, which he condemns, but luckily it 
is at an end. Brazil has produced different impres- 
sions upon different travellers ; the divergence of view 
is much greater than is the case with the Argentine 
Republic and Chile. Mr P. F. Martin remarks :— 
‘* Undoubtedly a certain amount of commercial pro- 
gress has taken place, as it has in every other civilised 
country in the world; but considering its marvellous 
resources, Brazil has not shown that advancement 
which her best friends could have desired. Perhaps 
had the Monarchy been retained, Brazil would occupy 
to-day a much more advanced position in the march 
of Nation’s progress.’’ He has many adverse criti- 
cisms to make on commercial dishonesty, official cor- 
ruption, ‘‘ Christmas boxes,’’ heady politics, and 
priestly influence. On the other hand, Mrs Wright, in 
her interesting, but slightly over-coloured work, ‘‘ The 
New Brazil,’’ says:—‘‘ The Government is desirous 































THE STATISTICAL POSITION OF BRAZIL.” 


| Tus littke pamphlet is a recent contribution to the 
| Revue de Paris, and it contains a condensed and valu- 
|able account of a country which already is a most 
| important producer of raw material, and may, under 
| favourable circumstances, become second to none. The 
enormous size of Brazil may be indicated by saying 
|that it is nearly twice as large as India with Burma, 
'and much more than one and a-half times as large as 
| European Russia. If it were populated as thickly as 


| 


| India it would maintain between five and six hundred] of advancing these possibilities by immigration, and 
| million souls ; if its density were equal to that of thinly} the encouragement of foreign investment.......... The 
| 


populated Russia, its population would number about 
| two hundred millions. In fact, it has not much more 
|than eighteen millions. Malthus himself might have 
| been free from anxiety had he had the good fortune to 
|be a Brazilian. Like all other observers, the author of 
|| this brochure is impressed with the vast possibilities of 
Brazil. He remarks that in roo or 150 years it ought 
tohave a hundred million inhabitants ‘‘ et une richesse 
|| magnifique.’’ He, however, is only interested in its 
present financial and commercial position, and gives a 
few figures which show very clearly that the country 
tven now has a very substantial interest to the man 
|who only looks forward 10 or 12 years. Roughly, the 
following were the percentages of Brazilian exports in 
1907 :—-Coffee, 52; rubber, 23; hides, 4; cocoa, 3; 
cotton, 3; yebra matté, 3 (nearly) ; tobacco, 2; while 
‘ugar, once predominant, is now insignificant, and 
other classes are slightly under 7. Then the following 


comparisons show what rapid progress Brazil is 
making :— 


people are not subject to such disturbed political condi- 
tions as exist in many Latin Republics, and the ques- 
tions of taxation and a fluctuating currency are not 
beyond the possibilities of a satisfactory solution. 
Every successive administration seeks to improve the 
laws that are designed to benefit the farmer and in- 
crease the land values of the country.’’ She also says: 
‘* There is every reason to believe that the phenomenal 
growth and progress which marked the history of the 
United States of America during the nineteenth century 
will be duplicated during the present one by her young 
Republican sister and friend—the new Brazil.’ M. 
Labordére, who looks at the question from a narrower 
point of view, fears that excessive borrowing may be 
detrimental to the progress of Brazil. Its foreign debt 
is about £91,000,000, but this is a much lighter burden 
per head of population than is borne by the Argentine 
Republic and Uruguay. The chief bane of Brazil, as 
of all South and Central American Republics, is likely 
to be internal and external war. If the land enjoys 
peace, and can get a more reasonable tariff, it is 
certain that it will in time take the position among 
nations to which it is entitled by its magnificent 
natural resources. Meanwhile, investors in Brazil 
should read M. Labordére’s essay. 





£ 
Exports of coffee in 1902 .............. 20,326,957 
” * 1907 eee ee eee neee 28,559,063 
Exports of rubber in 1902 ........... .e- 7,115,298 
9 ” 1907 eee eee ew teens 12,824,012 
Exports of cocoa in 1902 .............. 1,021,963 
~ ” BOOT sctanidricnnsds 2,012,796 


Probably most people believe that the Portuguese 
Possession of S. Thomé and Principe have something 
like a monopoly of the world’s cocoa supply. Their 

ures since 1904 are not to hand, but in that year 





BOOKS RECEIVED. 


History ot the Bank of England. By A. Andréadés. 
Translated by C. Meredith. With a preface by 
H. S. Foxwell, M.A. Two volumes in one. 1640- 
1903. (London) P. S. King and Son. tos 4d net. 








b * * Finances Bresiliennes,” par M. Marcel Labordére. Printed 
1 y Paul Brodard, 
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Railway Rates. The Method of Calculating Equitable 
Rates and Charges for Merchandise Carried on 





| 
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Railways. In three parts. By the late Joseph 
Horrocks. (London) Swan Sonnenschein and Co. 
21s net. 


Die Rentabilitéit der Aktien-Gesellschaften. Ihre Feststel- 
lung in Amtlichen und Privaten Statistiken auf | 
Grund der Bilanzen. Von Dr. E. Moll. (Jena) G. | 
Fischer. M6.00. 

350 Milliavden deutsches Volksvermigen. Das Volksver- | 
mégen Deutschlands, Frankreichs, Grossbritan- 
niens und der Vereinigten Staaten von Amerika. 
Von A. Steinmann-Bucher. (Berlin) Otto Elsner. | 

Third Report of the Wellcome Research Laboratories at the 
Gordon Memorial College, Khartoum. Andrew Balfour, | 
M.D., Director. Published for the Department of 
Education, Sudan Government (Khartoum), by 
Baillitre, Tindall, and Cox (London). 21s net. 

The Banking and Currency Problem in the United States. By | 
Victor Morawetz. (New York) North American | 
Review Publishing Co. $1.00 net. 

England's Ruin, Dissscued in Fourteen Letters to a | 


Protectionist. By A. M. S. Methuen. Eighth | 
Edition, Revised. (London) Methuen and Co. | 


3d net. 

Mr Methuen’s excellent contribution to Free Trade literature | 
was first published four years ago when the fiscal agitation was in | 
full swing. No less than seven editions appeared during the first | 
twelve months ; and the author has now wisely issued an eighth 
edition, with the statistical information revised and carried on to | 
the end of 1906. ‘‘ The figures for 1907,” he writes, ‘‘are even | 
more striking, and confirm much more strongly the arguments of 
the Free Trader; but they were the figures of an exceptional year.” 
As to the scope and purpose of the book, the author explains in 
his first letter: ‘‘ These pages are not a treatise on political 
economy; they are the comment of a plain man on the practical 
issues of a policy. They deal with a problem which is both very 
complex and very simple, but into the deeper meanings and subtler 
shades I do not seek to penetrate. The simple issues are enough 
forme. . . The man in the street is the object of my search.”’ 
A Central Bank System and the United States of America. 

By Paul M. Warburg. An Address delivered before | 
the American Economic Association at Atlantic 
City, N.J., on December 30, 1908. 

The Mining Manual for 1909. By Walter R. Skinner. 
(London) 15s net. 

The Divectory of Directors for 1909. By Thomas Skinner. 
(London) 15s net. 

Bourne’s Insurance Directory, 1909. With Supplement. 
(London) The Insurance Publishing Co. 7s 6d | 
net. 

A List of English Clubs in all Parts of the World for 1909. | 
By E. C. Austin Leigh, M.A. (London) Spottis- | 
woode and Co. 3s 6d. 

Mr Leigh has managed to collect particulars of more than 3,000 | 
clubs, including over 1,000 golf clubs, in this handy work of 
reference. The new edition, we are told, has been carefully 
revised, and much new information is given. 

South Wales Coal and Iron Companwes. January, 1909. 
(Cardiff) The Business Statistics Publishing Co. 
Is net. 

The present edition of this small, but useful work of reference 
contains much new information. The main particulars concerning | 
each company are given, and the whole is very carefully arranged. | 
“Truth” Cautionary List for 1909. (London) Truth | 


Offices. Is. 
Anales de la Sociwdad Rural Argentina. Wevista Pastoral | 
y Agricola, Sept., Oct., Nov., Dic., 1908. (Buenos | 
Ayres) Officinas Local de Ja Sociedad Rural. 
Vickers’s Newspaper Gazetteer, 1909. (London) J. W. | 
Vickers and Co. 2s 6d. 
This useful directory is divided into three parts. The first is 
concerned with the newspapers of the United Kingdom ; the second | 
comprises magazines, reviews, &c.; and the third contains a 
selected list of colonial and foreign papers. Excellent maps of the | 
British Isles are also given. 


Street's Newspaper Directory, 1909. 
and Co. 3s 6d. 


Messrs G. Street and Co.'s well-arranged directory, contains 
information about newspapers in all parts of the world, although it 
is principally concerned with the London and provincial news- 
papers of Great Britain. ‘‘ A selected list’’ is given of the leading 
Colonial, Indian, and foreign newspapers, as the publishers con- 
sider that a complete list would be more misleading than helpful. 
It would, at any rate, necessitate a severe economy of space, which 
would remove one of the best features of the book. The Directory 
contains useful “newspaper maps’’ of England, Scotland, and 
Ireland. 


(London) G. Street | 
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| choly conclu-ion that it has yielded but little on whic 
| look back with pride or satisfaction. 
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Financial Review of 1908, (London) Swiss Ban ae 
This useful review of the past year concludes with the ()) on 
words :—"'In passing under review the events cf the year wi. 


; ° ‘ . r, With ir 
many cares and anxieties, it is difficult to escape from the = co 
H€ melan 


: 1 one m 
Much anxious thoug ay 


energy and labour, which under normal conditions woy\4 re 
| been engaged in stimulating enterprise, had to be con: petetied , 
| the preservation of existing interests. It was a vear which ey. - 
| the penalty of previous excesses, once again conveying the le. = 
| that in the busiaess world, as elsewhere, overstrain is jne: 7 : 
followed by reaction and collapse. But such a year «ar; ar a 
| seed of future prosperity. The old score seems settled jhe ... 
order commences, the return to normal conditions isin sight 71, 
| new year's mission will be to gather new forces, to cons,}; as 
| move onwards. The means are at hand; the claims of jaboy, . 
recsiving more adequate recognition, ample capital is ayailayio 
and the increasing gold production will helpto make it ; re eas ' 
accessible. With the renewal of activity, then, the recover... 
the value of securities may be expected to make further , see 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Furth 
Nominal Offered to Payment Lis 
Capital. the aaee. Thereon bility 
| £ 
| Amount previously recorded.,.. -- 39,558,243 a a ; 
Issues of the week— 
Ashanti Goldfields, 4s, at 12s.... 15,500 46,500 .. 11,625 .. 34.875 
Bukit Kajang Rubber Estates .. 15,684 15,684 ., 78 =.. 14 200 
London Pure Milk Association, : 
Members’ Shares, 5s........ 200,009 183,861 36,772 .. 147,089 
*City of Rio de Janeiro (Mun, of in 
the Federal District of the 
U.S. of Brazil), 5 % Gold 
Ue Oy ee er 1,000,000 920,009 .. 50,090 .. 870,00 
City of Pretoria (Transvas] 
Colony), 4% Inscribed Stock, 
BEDS G nce cccccccccesecesee 1,000,009 950,000 50,000 900 000 
National Drug and Chemical 
Co of Canada 6 % Cum. Ist 
Bi a Glee <pnkd coencnseavees 300,C0) 300,000 15,000 283,000 
| Guayaquil and Quito Railway 
(Republic of Ecuador) 6 
Prior Lien Mort. Gold Bonds 
($1,000 = £205 4s 2d), at 92%... 462,333 416,072 23,116 .. 392,954 
i 2,832,115 187,297 2,644,818 
* The amount of issue is £2,000,000, the remaining £1,000,000 being issued 
abroad. 
Total offered for subscription to date’ Total offered for subscription {< 
in— whole year-— 
Dl cuiharnceeuetanakeen ET EE ccncctsnenssddeseecces £192,203,751 
RE aa EE MEET. Gbcebbcbbesss veveee’e 123,629,973 | 
Tl iipptee aetineéunnal Ga Ect atn gies 55% 120,173,780 
SE bos his Cuvicn van Gaertn PE OED Codewdsccccenesceciies 167,188,408 
SE ha donk Ah a tealsemeapiabmente kan RE TEE Apécncdenanecendonrens 23,019,689 
CI ee ca eetea ded wee it) Mn ccdincessdtashenncsses 108,426,687 
OU cnnkkndes cinta TEE ds ddarucemenssarcess 153,811,989 








NEW CAPITAL ISSUES. 


Wanganui Harbour Board Loan.— The | 
£100,000 in debentures having been over-subscribed, the list 
of applications was closed on Saturday last. Letters of 
allotment and regret have been posted. 

City of Pretoria 4 per Cent. Inscribed Stock.—\0| 
issue, which we anticipated at the beginning of December, 
of £1,000,000 4 per cent. inscribed stock at 95 per cent. Ot 
the total, £500,000 has been applied for by the Transvaal 
Government as an investment for various funds. It is secured 


on the assets, revenue and rates of the Municipality. The 
assets are valued at £553,353, and the land at £225,000. 


issue dt 


The valuation of the rateable property is nearly cight | 


millions, and the council may levy rates producing £97,000. 
With the consent of the Government this rate may be) 
exceeded. The loan is wanted for the repayment of debt, 
and the extension of sewage and other works. The stock 
yields just over 4} per cent. Applications have been 
numerous, and the lists were closed en Friday morning. 


The City of Rio de Janeiro Bonds. — Issue ° 
£2,000,000 5 per cent. gold bonds, at g2 per cent., a million 
being reserved for London and the rest for the Contineat. | 
The bonds, which are for £1,000, £500, £100, £50, and £20 | 
are unconditionally guaranteed by the United States | 
Brazil, and they are a direct obligation of the Municipality. 
They are specially secured on a tax which last year produced {| 
£190,300. They are redeemable by drawings at par by | 
means of a2 per cent. sinking fund calculated to redeem the || 
whole in 26 years. The city’s outstanding external debt is } 
about £4,350,000, and the internal debt {1,688,000 ; the gts | 
income last year was {£1,651,000. The bonds yield rather | 
more than the existing Brazilian securities, and are 4° | 
attractive investment, though they are never likely to ™s° | 


————— oo 
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cits 
| much above par. 7 
closed on Friday morning. 

London Pure Milk Association.—The capital of this 
| company is £200,000 in 800,000 members’ shares 5s. each, of 
35.445 are now Offered for subscription. The associa- 
tion, to a certain extent, is co-operative, and members who 
take up these shares will be entitled to a reduction of 2} per 
sept. in the price of their milk. The object is to supply 
anrer milk than is usually obtained, and depots have for some 
‘ime been open in various parts of London. With the new 
capital a number of, other depots will be opened, and it is 
estimated that the net profits will amount to £65,000 a year. 
The advantage of the association's milk is that it will be Pas- 
teurised and conveyed in sealed bottles. This is not alto- 
vether new, as another milk company has for years been 
delivering milk in, similar bottles. The milk will be obtained 
hy the association from a dairy whose shares are mainly held 
by the association. 
a large business, 
speculative. 

National Drug and Chemical Company of Canada. 
This company was incorporated under the laws of Canada 
in November, 1905, and began business in 1906. Its capital 
is divided into 400,000 first preference shares of £1 each, 

500 preference shares of $100 each, 25,000 ordinary 
sharesof $100 each. The shares now offered for subscription 
at par are 300,000 first preference shares. They are 
cumulative, and carry interest at 6 per cent. Some 
s0,000 bave been’ issued to vendors, and the 
balance of 49,370 are reserved jor future issue. 
It is agreed that while any of the first preference shares 
remain outstanding the company shall pay to trustees at 


which 7 


and the venture must 


wre 


After five years the shares may be redeemed at a premium of 
2s per share. Except for the redemption of all the first prefe- 
rence shares, no debentures or bonds with a specific charge 
on the assets of the company can be created except with the 
permission of the majority at a meeting of first preference 
holders. 
shares must be represented. The object of the company is 
co-operation amongst manufacturing chemists in Canada, and 


| itis certified that the two years’ profits have amounted to 


| 
| 





is £” 


£53,571. This is presumably at the rate of £41,800 a year, 
but interest has to be deducted on a loan of £251,000. At 
this rate of profit there is a fair but not a large margin behind 
| the preference shares; and it would have been more satis- 
factory to have the profit for each year stated separately. 


Guayaquil and Quito Railway Company. — Issue of | 


| way that since then their traffic had increased nearly as much 


$2,253,000 six per cent. prior lien mortgage gold bonds, being 


each, The issue price is go per cent., and the principal] 
interest and sinking fund are guaranteed unconditionally by 


‘ve Government of Ecuador, and secured by a first charge | 
| were asked to make further increases, he frankly said that he did 


on the entire Customs revenue of the Republic. The bonas 
| are repayable at par in 1930, and are redeemable by a sink- 
ing fund of 2} per cent., which may be applied by purchase 
or by half-yearly drawings at par in London when the price 
is atorabove par. The bonds may be redeemed by the 
company at any time at 105 per cent. at six months’ notice. 
| The issue is made as a result of the agreement of Septem- 
_ Der 30, 1908, which has been accepted by the Government of 
Ecuador, the railway company, and the bondholders as an 
amicable settlement of all controversies which have arisen in 
| — past, and notification has been sent by the American 
“inister at Quito (the arbitrator appointed by the President 
ie the L nited States of America) tothe authorities at Washing- 
eed railway has only been open since June, 1908, and the 
oman S are no guide to its financial position, but the Customs 
Pipengs which increased from $4,020,670 in 1904 to 
| 4,901,440 in 1907, amply covers the $211,260 required for 
| literest and sinking fund of the present issue. 


| 











COMPANY MEETINGS, &c. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


wae half-yearly general meeting of the shareholders in the 
Pe Opolitan District Railway Company was held, on the roth 
Gibi at the Westminster Palace Hotel, London, Sir George S. 
| “pe (the chairman) presiding. 


| “ening the meeting, 
submitytitman observed that he had unusual satisfaction in 
alf-vear” the directors’ report and the accounts for the past 
progress. The accounts showed very substantial and welcome 
| More colaae the more they were studied and analysed the 
ment j % ence would the shareholders have that the improve- 
" the financial position had a sound and enduring founda- 


| enin eretary (Mr Joseph Carter) having read the notice con- 
| 
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The issue has been a great success, and | tion. The assistance which the debenture stockholde 


| 
| 


| security. 
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to the undertaking, by consenting to the creation of sales Sion 
stock, had greatly strengthened the position and value of the 
debenture stocks themselves, and had also removed a shadow 
from the capital account. Last June the balance-sheet showed 
4,478,175 as owing on temporary loans, and the capital account 
was in debit to the extent of £373,821. Now all loans have 
been paid off, and the capital account showed a credit balance 
of £229,254. In October last they issued /<<0.000 of the 
authorised prior lien debenture stock. The net proceeds, after 
deducting discount, commission, and expenses, were £523,056, 
and, considering the position of the company, that was, he 
thought, a successful issue. The holders were to be congratu- 
lated on having a stock of such ample and unimpeachable 
The net increase of rental shown in the accounts was 
#,2,407, but £1,375 of that sum was merely a transfer of rents 


| formerly included in sundry receipts under the revenue account, 


The capital of £200,000 postulates | 
be considered | 


so that the real increase was £1,032. That increase would grow 
as the development of the properties was proceeded with. The 
gross revenue had amounted to £261,874, an addition of 
4.37,411, while the working expenses had been £153,868, a de- 
crease of £2,201. So far as they could ascertain, £10,000 of th 


| increase of £38,000 in the passenger traffic was directly trace- 
| able to the traffic to and from the Franco-British Exhibition. 


| ness supported by private enterprise was suffering. 


He had been afraid that their traffic to Earl’s Court Exhibi- 
tion would have suffered, but instead of doing so it had been 
larger by £1,400. ; 

The Chairman proceeded to give particulars of the improv:- 
ments made in the company’s working, and said that although 
the board were doing everything they could to increase the 
revenue, the profit earned was not adequate for the capital 
invested in the undertaking, or for the service rendered to the 
public. The business of carrying passengers in London was 
beyond all question in an unsatisfactory condition. Capital 
did not get a fair return. Every company engaged in the busi- 
This was 


| not surprising, so far as railways were concerned, when it was 


At such a meeting three-fourths of the preference | 


’ ° ' “Or 3} > oA 
least £5,000 a year for the purchase of preference shares. | ‘ sidered , 
' | the nine urban railways in London only ranged between 1.45d. 


that the average receipt per passenger carried by 


on the North London Railway, which was the lowest, and 
2.03d on the Central London Railway, which was the highest 
of the group. He had received several letters from share- 


holders suggestirig that the board should make a further in- 
crease of fares. There were difficulties in the way of any such 
action. He had no doubt that the root of the trouble lay in 


| the question of fares, which must be the foundation of the 


| prosperity or stability of a carrying company. 








ying y. Competition 
between carriers might have intensified the evil, but were they 
quite sure that it was initiated by competition? The fixing 
of fares was a matter of policy. A few years ago some people 
who had the initiation of policy thought that the encourage- 
ment of traffic by very low fares was the way to prosperity. 
It had proved to be the way to misfortune. Fares must ulti- 
mately be fixed at figures which experience justified. In Sep- 
tember, 1906, they increased their fares slightly. His belief 


meal . - : | as it would have done at the old level of fares. 
partof an issue of $2,486,000 in bonds to bearer of $1,000 | 


Their average receipt per passenger last half-year was .18d 
higher than in the half-year preceding the increase. That trifling 
addition per passenger gave the company in the past six months 
the substantial sum of nearly £24,000. But if the directors 
not think the time was opportune. They must have regard to 
the omnibus competition. Whether the recent amalgamations 
would enable the omnibuses to work at a_ profit the 
existing fares would presently be seen. He did not think 
that they would. It must be recollected, however, that 
the omnibus companies themselves were not wholly free 
agents. They were hard beset by municipal tramways 
run on uncommerical terms. It was essentially unsound and 
unfair that private enterprise should be strangled by municipal 
competition. The Royal Commission on London Traffic, 
of which he had the honour of being a member, had 
recommended the appointment of a Traffic Board to study these 
questions and to find fair solutions for them. 1 hat recom- 
mendation had secured the practically unanimous approval of 
public opinion, and he sincerely hoped that the Government 
might some day find time to give effect to it. The temporary 
expedient of setting apart an officer of the Board of Trade to 
study the problems was a step in the right direction, and sir 
Herbert Jekyll had recently issued a valuable and enlightened 
report, which he advised all the shareholders to read. Sir 
Herbert wrote these pregnant words:—‘ The public do not 
always get the benefit of a reduction in fares. One of its effects 
was to raise the value of land, and in such cases the traveller 
may pay as much in increased rent as he gains by ee 
ing of his fare, the whole benefit going to the landowner. Fu 
and fair inquiry must lead to some remedy for the —— 
most embarrassing and unjust position, but he could not ip 
thinking that more co-operation among the various compara 
interests would, even in presence of the depressing effect o 
municipal competition, do a great deal to improve the situa- 
tion. In conclusion, the Chairman moved the adoption of the 

unts. ; 
ok Goan Hamilton seconded the motion, which was 
unanimously agreed to, and a dividend of £1 15s od per cent. 
per annum on the 4 per cent. guaranteed stock was declared. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 


ceedings. 
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LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 


COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lon- 
don and Provincial Marine and General Insurance Company, 
Lamited, was held on the 11th inst. at Winchester House, Lon- 
don, Mr Frederick W. Lunau (the chairman) presiding. 

The secretary (Mr Edward Williamson, jun.) having read the 
uotice convening the meeting and the report of the auditors, — 

The Chairman, in the course of his speech, said: 
Before entering into the details of the accounts, as it 
has been my custom in former years, I hope you will permit 
me to say at once a few words on the remarkable and 1m- 
portant change which has taken place, and is still taking place, 
im marine insurance business. What has been patent to us 
and our neighbours for some four years past, and what has 
been alluded to by the chairmen of their companies and by 
me also on several occasions—namely, that the continual lower- 
ing of premiums would lead to very bad results—has at last 
been recognised, if not generally, at all events largely in the 
circles interested, and has brought about the taking of measures 
by combination to raise premiums to a higher scale, and we 
hope to a more profitable scale. When we hear, for instance, 
that at Lloyd’s a goodly number of names have left off business 
within the last six montlis, it is shown conclusively that the 
low premiums did not pay, and that competition had gone too 
far. The measures taken to raise the rates are no doubt in 
the right direction and cannot but improve matters, but they 
have been a long time coming, and, unfortunately, after the 
mischief, which was expected, had been done. Most of the 
marina insurance companies show poor results, and we are, to 
our great regret, among them, as you must have seen by our 
accounts. It cannot be expected that the higher premiums will 
at once alter matters materially, but we can hope to go forward 
to a better period all the same, especially if, in addition to 
higher premiums, we should have now a cycle of years with 
fewer disastrous losses of large steamers, such as we have 
bad during the last few years. 

Turning now to our accounts, I will take the underwriting 
account of 1908 first. The premiums taken during the year, 
after deduction of returns, reinsurances, and commissions, 
amount to £199,427, and compare with £216,924 the year before. 
This falling off, I think I may say at once, is almost entirely 
due to the action of our underwriter in allowing certain classes 
of business which appear to be unprofitable to pass him by. 
The claims so far settled on this account amount to £56,872, 
which is equal to 28.5 per cent., and compares with a per- 
centage of 32.6 the year before. We may consider the lower 
rate a very favourable one, but that is all that can be said 
at the present time on that score. The expenses of writing this 
account come to £13,572, and compare with £15,032 the year 
before, showing a saving of about £1,500. This is due to re- 
ducing our—that is to say, the directors’—remuneration from 
£2,500 to £1,500, and to other economies which we have been 
enabled to make. 

Then if you turn to the profit and loss account you will find 
that the interest received on our investments comes to £10,475, 
and I am glad to say that the investments, as valued on Decem- 
ber 31st last, show that the depreciation of £8,213 last year 
amounts to £2,827 only at present, which we quite believe will 
also vanish after a time. But for the lower price of Consols 
and Indian railway stock there would be very little difference 
even now. ‘The investments are valued at £249,032, and I will 
give you, as usual, a short summary of the same as follows :— 
We hold in British Funds (Consols) £25,200; we have deposited 
at different banks in London who give us business £45,000; we 
have in British railways £6,456; in Indian railways £10,626; 
in breweries only £1,252, being debentures in a first-class 
brewery; Colonial and Corporation stock, £11,184; Foreign 
Government stocks, £39,563; American railway bonds (gold 
and sterling}, £36,742; foreign railway debentures, £42,855 ; 
financial, land, and industrial securities, £13,628 ; gas, water, 
electric light, &c., securities, £16,526; total, £349,032. The 
further items on profit and loss account consist of a transfer 
of £20,000 from reserve account, which, to our regret, is re- 
quired to be taken from the latter, and after debiting profit and 
loss with the balance of 1907 underwriting account, on the one 
hand, and crediting it with claims paid on 1907 and previous 
years, on the other hand, and transferring £22,000 to under- 
writing suspense account, there remains a sum of £6,438 12s 8d 
to carry forward, out of which we propose to ask your sanction 
to pay a balance dividend of 3 per cent., making, with the 
3, per cent. paid last July, 6 per cent. for the year, a lower 
dividend than we have paid for a good many years past. 

Gentlemen, it is of no use to disguise from you our dis- 
appointment that we cannot put a better account before you. 
The times have been especially bad for our business, and we 
have had a very anxious year, as you all know. Low values, 
falling premiums, and exceptionally heavy claims, for average, 
as well total, losses of large and valuable steamers have all 
operated against us. We can but hope that the circumstances 
to. which I have alluded in my opening remarks may bring 
about a better state of affairs, enabling us to show a better 
result. Meantime—and I think all my colleagues agree with 
this—there is no need to depreciate our business by laments. 
We still show £157,400 in assets beyond the paid-up capital 
and reserve fund, which is so far satisfactory, I have taken 
the trouble to look back through the reports of this company 
for a good many years past, and I find that we have had cycles 
of bad years before this, and have recovered the losses again 
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afterwards, and I can only hope that that may c Ne to na. || io 
again. There is only one feature of marine insurance eo, 


left for me to say a few words about. There has been 4: 


| at 
aay 

believe there is still, a tendency of amalgamation of ; os its 
companies. That has in several instances taken the ; a \ yl 
affiliation of marine companies to large fire and life \| 
and I can only add that should any scheme present itself wh.’ || ie 
we can recommend for your acceptance, we will do , tp a | ' 
forward it. Amalgamations tend, no doubt, to restricion |i g 
competition, and will ultimately be of value to all concerns. || 
I will now move: ‘‘ That the directors’ report, ¢ YH 
the accounts annexed thereto, be received and ad || 

Mr William N. Strachan seconded the motion. i 

Mr T. W. Barr said he should like to move that | | 
be paid; but the Chairman stated that such an a 
would be out of order. 

Mr Cooper said he did not rise to grumble or find fault wis 


the accounts, but to express his sincere sympath eh oo 
directors on the report they had put before the m 
had been engaged at Lloyd’s and in the insurai rld for | 
over 42 years, and, therefore, he was able to speak with come || 
authority. He quite agreed with the chairman that they haa || 
cycles of bad times, and that they had been pa thr 
the worst cycle he ever remembered. 

The resolution was then submitted to the meeting and unani. |! 
mously agreed to; and a further resolution was pas 
ing the payment of a dividend at the rate of 6 per 


annum. 
The usual formal business having been transacted. a vote of | 
thanks to the chairman for presiding terminated the pro. | 


ceedings. 








ENGLISH VELVET AND CORD DYERS’ ASSOCIATION, LIMITED 


The tenth annual general meeting of the English Velvet | 
and Cord Dyers’ Association, Limited, was held on tl rath | 
inst. at the Accountants’ Hall, Spring Gardens, Mar ester, | 
Mr Henry Worrall (the chairman) presiding. There was a large |) 
attendance of shareholders. i pa 
The secretary (Mr Charles Thorpe) having read the | 
convening the meeting, the directors’ report and accou 
taken as read. 
Mr Garnett (Messrs David Smith, Garnett, and Co., 
accountants) then read the report of the auditors. 
The Chairman said: Gentlemen,—The directors have pleasure || 
in submitting the accounts for the year ended December }., || 
1908. The net profits for the year are {41,106 18s 11d, Leing | 
£6,533 12s 8d less than for the preceding year. Taking into | 
consideration the very unsatisfactory state of the textile trade || 
during this period, and especially during the last six mont || tt 
these figures are quite up to the expectations of your dir | 
and they trust the shareholders are well satisfied with the || 
results. 
You will see from the accounts that the directors propose t 
place £5,000 to the reserve fund against £20,000 last year, a! 
such sum has already been inyested in securities outside the | 
association of a similar character to those which were prev! i , 
selected. I would like to remind you that the £20,000 placed || oe 
to this fund last year was the first amount so transferred, and || oe 
only part of this sum represented surplus profits for that year, | be 
the remainder being accumulations of previous years wi! \ 
been carried forward from time to time. It is the desire | 
directors to add to this reserve fund periodically, as opp t | 
tunity offers, whilst in no way neglecting the shareholders || 
interests in the matter of dividends. With a reserve fund «|| 
£25,000 invested outside the business in first-class securities 
and carrying forward a balance of £19,965, your directors ic |) 


+ 


satisfied that the association is in a sound and strong finance: |) | 





position. 
The sum expended on additions to capital during the year. || 
viz., £13,935, is almost identical with the sum so ¢\ || ! 


pended in 1907, viz., £13,686. The new buildings anc || 
machinery, which are principally responsible for this expen’ |) 
ture, are now complete, and no further outlay of such an ext | 
is at present contemplated. You will notice that there has De" |) 
placed to depreciation account the sum of £108,655 75 * 
1901. Besides this the buildings, plant, and machinery 44'° | ‘ 
been kept in good repair out of revenue. Jurning © ] 
other items of the balance-sheet, the stock-in-trade -¥ - 
in process is £3,000 more than last year, the suet }) a 
debtors £13,000 more, and payments in advance £1,000 NON: || ll a 
These, together with the investment of £20,000 of reser’ iy 
account for the difference when comparing the figur 





item cash in hand, &c., of £28,516 for 1908 and £05,?” 

1907. The expenses do not show any marked decline or ac'""" |) I 
with the exception of one important substance, coal, white? ®* 
again shown a largely increased cost. 


During the year, as you know, the Franco-Britis. © 
hibition was held in London, and your directors = ies 
this a very favourable opportunity of showing the pop’ 
in a practical manner the beautiful effects 0! ther 
dye processes applied to high-class cotton velvets. ‘°° | 
fore, a number of ladies’ costumes, for both day ee oad | 
ing wear, made by leading firms of dressmakers 1" gaint” 
London, were exhibited, and were much admired by ee 
that visited the British Textile Section in which our —_ fot 0 
displayed. An international jury awarded us the ciplon ais di 
a grand prize, which was the highest award possible to a di 





| 
| 
ttich hx. | 
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yption 
It is hoped, as a result of that exhibit, that an extended - Peni 
of the use of this picturesque and rich-looking fabric “ 
————— 
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| names areola 
the eyes of the fair sex, and that it Will not be 
despised by the sterner male. In conclusion, I will 
the trade outlook, and say that the information 


ur in 
alt gethet 
nat reter t 
h we ha ; 
, satisfactory year. The Chairman then formally moved 
ntiol f the report and accounts. 
‘\lr D. Baxter, in seconding the motion, said: It is with feel- 
ry great satisfaction that I rise to second this resolu- 


- Tt appears to me that when we look around and examine 
some kindred associations to our own, and see 


plorable condition in which they are at the present 
_the shareholders of the association, and the directors 
--nejallv, are to be heartily congratulated upon the results 
‘the work of the association for the past year. There are 
ir remarks which must be very acceptable to the 
‘od IT am sure the shareholders were very pleased to 
steps you have taken to bring before the people of 
the products of our association. We shall be glad 
+ exhibition in London. It appears to me also that there 
e matter at the present time that should give us Lancashire 
nle-—men engaged in the Lancashire trade—some anxiety. 
matter that never ought to be a political question in any 
I refer to Tariff Reform and Free-trade. It seems to me 
+ that question ought to be lifted out of the arena of politics 
vether. It is a question that touches every man and woman 
kngland, and especially in Lancashire. I trust the members 
his association will, as opportunity presents itself, do all 
hey can to maintain the principles upon which the trade of 
th is conducted at the present time. I have very great 
| sleasure in congratulating my fellow-shareholders and the 
the very splendid results of the year’s working. All 
umstances considered, I think you are to be congratu- 

ated, | | congratulate you heartily. 

No questions being asked, the resolution was submitted to the 

eting, and unanimously adopied. 

[r Jcel Wainwright then moved the resolution as to dividends 
‘that a dividend at the rate of 5 per cent. per annum be 
id on the nreference shares for the half-year ended Decem- 
1, 1go8, and 8 per cent. on the ordinary shares for the 
same riod, and that both dividends be paid forthwith. Mr 
Wainwright joined in congratulating the directors and share- 

son the results of the year’s work, and said it was clear 
the chairman’s address, and the published figures, that the 
ads recommended had been well earned, and that the 

‘ation had been well supported. As to the future, he 

i, they were very pleased to hear the chairman’s last re- 
ik; they all sincerely hoped that his belief would be 
lised, and that they would continue to have a prosperous 


Mr Frank Greenwood seconded the motion, which was unani- 

agreed to. 

Mr 1. H. Cooke, in moving the re-election of the retiring 
tors, Messrs Samuel Ashton and Walter Ormerod, com- 
ited the board upon their efforts to bring the merits of 

luction of the association under public notice as they 
t the Franco-British Exhibition. He thought that was a 
Mr Cooke continued: In the interests of the 
what we need to do is to assure the public that theve 
vy being produced more excellent pile fabrics than ever 
lime was when there were complaints of the dy« 
gy off on the various substances that were 
ment of ladies’ dresses, but now we can go in the mar- 
| tell people that if they will pay quite a moderate price 
get most reliable goods where the colours are ex- 
ind where the dye has none of the objectionable quali- 
were formerly urged against it. I think if we can 
a few more of the 44 millions of people in these 
f the real excellence cf our produce we shall ‘extend 
rade. You, sir, struck a note at the close of your speech 
expressed the hope that the use of Our picturesque 
1-looking fabrics will find favour not only in the eyes 
|| ot the fair sex, but of the sterner sex as well. If the chairman 
| Were to appear next year wearing a velvet coat we might do 
|| ¢ little business in this room. In weather such as we are hav- 
| ‘Ng at the present time I can cordially recommend velvet as an 
wear; it makes an extremely comfortable garment, 
yj ana association will be pleased to dye a few more pieces 
|| 0 be made into gentlemen’s garments. Mr Cooke went on to 
{ the lurry loads of grey velvets which are sent from 
untry to be manipulated and dyed in Germany, 
aid remarked that though we had lost a lot of busi- 
— ’ _ Germany in the past he hoped that ere long 
| “€ should get a good deal of it back. He was not going 
eak of Tariff Reform, but he felt it would be better if 
goods were dyed at home instead of being shipped to 
‘ny. He had heard Oldham people say that Germany was 
* Setter customer to them than Manchester; if the directors 
Hoy uld give this point their serious attention, and get some of 
ve ‘ost trade back, the prestige.of the association would not 

| suffer nor yet the dividends. 

_ Mr Ishmael Davies seconded the resolution, which was unani- 


od move. 


e nployed in 


nerenad 
| VeLSUACK 


i] ' 
+ vr} 
} ‘ sul 


‘+ 








| ously adopted. 
In the m i 
N n th motion of Mr Ray. seconded by Mr Mellor, Messrs 
avic 


Mr Rete Garnett, and Co. were re-elected auditors. 
bi Xobert Heatley moved that a sum of £100, free of 
Seutoes be voted to the directors other than the managing 
divid toe remuneration for their services, the said sum to be 

“¢ between them in such proportion and in such manner 


as rs : . e . 
wie should agree, in accordance with article 95 of the 
‘“ieS of association. 











the result of your proceedings in connection with the | 
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ve received from various sources leads us to antici. | 
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Mr Bray seconded the motion, which was carried 
mously. 

Mr Joel Wainwright said he thought it would be a breach of 
good manners, jf not a deplorable example of ingratitude, if the 
shareholders did not heartily accord a vote of thanks to the 
chairman for his conduct in tha chair, and for the calm and 
modest way in which the position of the association was set 
forth by him.. The shareholders had full confidence in the 
directors; there had been no discordant note in the speeches 
and he did not believe there was a discordant feeling in any 
of their minds. “May I take it that you all second this resolu- 
tion”? Mr Wainwright asked, and the response was: “ We all 
second it.” 

The Chairman, in acknowledging the vote, said: I can onl; 
say I am very pleased to receive such a vote of thanks. I can 
congratulate myself and the shareholders generally on the fact 
that I am ably seconded by the directors and managers of the 
different branches, and [ think by the employees generaily. 
they are all trying to do the best they can to produce results 
that are satisfactory to the shareholders. Of course, we are to 
a great extent dependent on the goodwill of the Manchester 
merchants with regard to competition, and I am sure we should 
be only too glad if we could divert the goods from Oldhain to 
our place instead of letting them go across the water to Germant 
to be manipulated there and sold over there. Whether ary 
system of tariffs would alter this I do not know; but I do ret 
think, so far as dyeing and finishing goes, there is any fault 
to be found with our productions. We can dye and finish the 
cloth just as well, and for prices quite as moderate, here as in 
Germany or any other country, if the merchants will only get 
the orders. ‘ re 

The proceedings then terminated. 
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ANTELOPE GOLD MINE (RHODESIA), LIMITED. 


; The Statutory meeting of the shareholders in the Antelope 
Gold Mine (Rhodesia), Limited, was held, on the toth inst 
at the offices, Salisbury House, London, Dr Hans Sauer the 
-hairman) presiding. 

_Mr C. J. Brown, for the London and Johannesburg Trust 
Company, Limited (secretaries of the company), having read 
the notice convening the meeting. z 

The Chairman, in the course of his speech, said: This com- 
pany was registered about two months ago, with a capital of 
£150,000, in shares of £1 each; 70,000 shares have been issued 
to the vendors and 60,000 shares have been subscribed for, the 
balance of 20,000 remaining in reserve. 


The claims acquired 
by the company have been transferred into its name. I take 
this opportunity of giving the shareholders of the company the 
latest information available. I will describe the property to 
you shortly. It consists of 130 claims in the West Gwanda 
listrict, about 60 miles south of Buluwayo. The claims are 
pegged on a well-defined series of reefs, which have a fine 
strike and extend in lateral extent for a distance of over 2% 
miles. On all the blocks, excepting one, old workings exist, 
which proves, of course, that the auriferous distribution is 
fairly general along the line. In addition to the claims be- 
longing to this company, another Rhodesian company owns a 
further mile of reef with old workings, scattered along that 
distance. The great lateral extent of the reef and its strong 
appearance leads one irresistibly to the conclusion that it is 
a permanent occurrence. The character of the ore is what is 
known as banded ironstone, which, the engineers inform me, is 
ne of the most permanent which you can have for gold-mining, 
and is similar to that which occurs on the Giant Mines in the 
Hartley district and the New Found Out claims belonging to 
the Enterprise Gold Mining Company. The property is about 
so miles west of what is known as the East Gwanda gold belt, 
on which some remarkable old workings have recently been 
opened up. Excepting the banket strike in the Lomagunda 
listrict, this is the longest known strike on a gold occurrence 
with which I am acquainted in Southern Rhodesia. About 
s.c00 feet of development work has been done on the claims, 
the bulk of which has been confined to the western section 
f the claims. The reef has been followed down for a distance 
»f 384 feet, which is within a few feet of where the fourth 
level will ultimately be made. A total tonnage of between 
30,000 and 40,000 tons of pay ore has been so far developed, 
with an average value of 9 dwts, which value is arrived at after 
reduction of certain stretches where higher values occur. 

On the first level the pay ore has been opened up for a dis- 
tance of 6<o feet, with an average value of'g dwts over a width 
of 3 feet. The total tonnage of ore developed here so far is 
about 12,000 tons. On the second level a distance of 300 feet 
has been opened up, the ore showing a value of 11 dwts across 
a width of 3 feet. A further distance of 150 feet has been driven 
on ore of lesser value, making the general average for this length 
g dwts for about 9,000 tons developed. On the third level a 
distance of 240 feet has been opened up. the ore showing a value 
of 7 dwts over a width of 3 feet 2 inches, but this value does 
not include the higher grade ore found in the upper levels, 
which has not yet been driven on at the western end of the 
mine. The tonnage of ore developed between the second and 
third levels is about 5,300 tons, of a value of 8 dwts per ton. 
A winze has been commenced on the third level going down to 
the fourth level, and has reached a depth of 54 feet. be 
average value is 10 dwts across a width of 3 feet — a a ~ 
is the deepest point which has yet been reached, being 354 feet. 
on the incline of the reef. The last sample taken at the bottom: | 

£ this winze, about the middle of January, gave a value of. 
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14 dwts across a width of 4 feet 3 inches. 
main line of reef, which we are at present developing, 
are two parallel reefs known on the claims, on which hardly 
any work has yet been done. Recently we have started work 
om what is known as the east extension, where there is a line 
of ancient workings about 1,000 feet in length. 

The point I would like to call your attention to is the fact that we 
have found pay values over such great distances on the reef, and 
there no doubt that, with vigorous developments, large 
stretches of this reef will probably be found to be payable. 
The character of the reef at the lowest point reached is satis- 
factory as regards both its value and permanent appearance. 
A main shaft 13 feet 9 inches by 5 feet in the clear, and having 
two haulage ways, a pump, and a ladder-way has been com- 
menced. It is being timbered with steel setts, specially de- 
signed. The shaft has been laid down to cut the reef at a 
vertical depth of S8so feet. At 400 feet down a crosscut _will 
be put in from the shaft to connect with the present workings. 
In addition to the claims, the company has acquired a farm 
of about 6,000 acres on which the claims are situated, the com- 
pany having the surface, trading, and fuel rights. The claims 
are situated on the banks of the Shashani River, from which 
it is anticipated sufficient water will be got for the requirements 
of the mine. I am certain that time is now the only thing 
required in order to prove that this property will be one of the 
successful ones in Southern Rhodesia. I would call your atten- 
tion to the fact that the capitalisation of this company is 
extremely moderate, that almost one-half of the total issued 
capital consists of working capital, the capitalisation having 
been kept down, with the object in view that, if the property 
should ut to be a payable one, the dividends should be 
large. 
ing a scheme for a reduction plant with which to start, but the 
board has not yet information as to the size and capacity of 
the plant which they propose to put up. 

There being no reso 
terminated. 
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lution to submit, 
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REVENUE AND OTHER RECEIPTS, 
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there | 





ECONOMIST. 


ee 
—— 





a 


[February 13, 1999. 


OTHER ISSUES. 


For Advances for Bullion ............ £0),900) 1,350,00¢ 
For Advances for Interest on Bx- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 10 400 180,000 
Under Telegraph Acts, 1892 to 1907 ... 100000 870,00 
Under Naval Works Acts, 1895 to 1905 617.000; 973,c00 bi 
Under Military Works Acts,1897 to 190] 150,000 309,00 Xo 
Under Public Buildings Expenses Act, 
ET nach enksked bbuedonensekaeat ° 137,000 231.00 
Under Public Offices Site (Dublin 
Ms EE 6.06 cbk dncndeennssbsadnéans 20,000 10,C00 
Under Cunard Agreement (Money) 
Act, 1904 ..... Suan eceant vasehbondss ee 177,234 
Cunard Loan Repayments—Issued to 
National Debt Commissioners under 
the Cunard Agreement Money Act, 
SOEs bd 5c cechbaneadecbanecabenne 130,000 
Surplus Revenue applied to reduce 
BD Aednaccdesbeueh b0séieneihinac’ 2,590,000 5,398,822 
Suez Canal Drawn Shares, applied to 
reduce Debt under the Finance | 
OR BE | had.cé ks kese etka vhs s | 6,957 7,029 
| China Indemnity, applied to reduce | 
Debt uuder the Finance Act, 1966 .. | 314,391 | 
Deficiency Advances repaid .......... | 3,500,C0C' 4,500,000 
Ways and Means Advances Repaid 
(including £3,000,C0) Treasury Bills 
DE OTE. cétncewdsdaandeddscccsees 5,500,000 1,500,00¢ 
135,293,149) 134,375 307 2,551.2 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ........... eeeee"| 5,260085! 8,535,471 + 2,017,931 4 260677) 
Bank of Ireland ...............+6. 986,443; 921.446 4 187,000+ 15100 
6.2496,528 9,456,917 + 2,254.93] . 27 172i 
Note.—The original Estimates of Revenue (Excise) and Expendit Pay 
| ments to Local Taxation Accounts, &c.) have each been reduced by £1.27 0) 
in respect of certain Local Taxation Licences transferred in Fneland nd 
Wales to County Councils as from January 1, 1909, under the Finance Ac: 
1908, sect. 6. 
Creasury Bills outstanding on February 6, 1909............ £17,500,000 


As regards the plant, the engineers are at present draft- 


Treasury, February 8, 19C9. 


NNN 


TO READERS AND CORRESPONDENTS. 


[he Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 

Communications must be authenticated by the name of the writer 





ROYAL! ™: Largest Fire Office in 


INSURANCE the World. 


COMPANY, | oaeat:{is, Eombac’st, fswdons 
accipur... acnctiny.| Total Funds - £14,280 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


| FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE: | 








| HOLD, BURGLARY, TRANSIT OF SECURIT ES, _ FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | 
COMPENSATION INSURANCES EFFECTED ON THE 081 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
= f£HE Founded 1871.0 
OCEAN Accident and 
| Guarantee Corporation, Ltd. 


Estimate |Apl.1,'08,,Apl.1,'07. Week Week 
for the to to ending | ending 
Year Feb. 6, Feb. 8, Feb. 6, Feb. 8, 
1908-9. 1% 9. 19¢8 1909. 1X8. 
Balances in Exchequer £ £ £ £ £ 
1st April :— 
Bank of England ...... 7,783,121; 5,807,721 ee oe 
Bank of Ireland........ 1,135,841) 1,124,702 ; 
8,918,962) 6952 423 ; 
REVENUE. x £ az & 
Castoms......... eserdbvesens 29,200,000) 24.575,0C0, 28.255,000' 499,000 667,000 
ED | cvanliseseschontebees 34,25C,000) 28,652,000) 30 886,006 342,900 568,000 
Estate, &c., Duties ........ 19,500,000} 15,222,000, 15,515,00C 468,000, 271000 | 
ae obbebdbesdndeonveiwe —— 6,699,000, 6 $51,0% 150,000 419000 
an OE vcvcccecseccrceace , ( £ ° 
House Duty................ 1,900,000) « 2:4€0,006) 1,540,000 250,000 269,000 
Property and Income Tax..) 33,000,000) 18,142 000, 17,9C4,000; 2,723,000) 2,493,000 | 
Post Office ...,....+6++++../ 22,770,000; 17,660,000) 18,310,000 192,000 840,000 | 
Crown Lands .....cccscseces 530,000 430,000!  42.,00C ie re 
Receipts from Suez Cana) 

Shares and Sundry Loans) 1,170,000, 1,151,413) 1,145,995 7 

Miscellaneous ............ 2,000,000! 1,593,924, 1,884,777 9,183 
Revenue paid into the —— —|— —-—— — |——__— 
Exchequer ........ 153,060,000) 115,495,367,)22,711,772 4 622,000) 5.230.188 
Total, including Balance .. ‘ 42 +,414,329 129,644,195 > 
OTHER RECEIPTS. | | 
Repayment of Advances for Bullion... 220,000 1,150,00C| os ee 
Repayment of Advances for Interest 

on Exchequer Bonds under the } 

Capital Expenditure (Money) Act, 

DE ctaasvieasiachistokvrtateuen 18),000; 189,02C 78,750 
For Treasury Bills (net amount).... 2,500,060 5,000,000! ee es 
Under Telegraph Acts, 1892 to 1907 .. 900,000 670,000; ee | ni 
Under Naval Works Acts, 1895 to 1905 617,000 400,000) - we 
Under Military Works Acts, 1897 to 

MA. <xnnkek | dancteseaukbavceataart 150,000, = 150,00) 

Under Public Buildings Expenses Act, 
_1903...... hb bdbvebenedoaue. debe 87,000 251,00¢! 
Under Public Offices Site (Dublin) Act, 

DES sachiecsschuntiwaGad al sceun cerns 20,000 men 
By Issue of Exchequer Bonds under 

the Cunard Agreement Money Act, | | 

RSA nthbikdncetcbsnwd ap0eercateayd: 400,000) 

Cunard Loan— Repayment on account 

Pe NOES rn.c'kv in as'he \veadveedbeecs 130,000) ™ - 

Euez Canal Drawn Shares............ 6,957 7,029 be ; 
iene EROONET oan osc ce cinccdccs 314,391) = i; 314,39) ‘ 
Temporary Advances, Deficiency ... 3,500,000 4,500,000) . Tea ” 
Temporary Advances, Ways & Means 

(including £6,000,000 Tressury Bills | 

SE NE x60 lssdbalsascalsenmadicn 8,500,000! 1,509,000| - 

NOE sin ddin acs sox sniged een {141,539 677|143.832,224| 4.936.391) 5,303.93 


EXPENDITURE AND OTHER ISSUES. 


| Estimate | e 
for the Tota! Issues ont of the Exchequer 


Year to meet Payments from 
on ——IssvuEs.—— 
fe ne apl. 1,’08,/Api.1,'07, Week Week 
nie to ending | ending 
mentary Feb. 6, | Feb. 8, | Feb. 6, | Feb. 8 
a Estim’ts.) 1909.’ | 198." | 1909. 1903." 
Nations! Debt Services 28,000,00¢| 20. 053 760 20,8059: ea: heed 
Other Consolidate? Fund eee eee ee — a 
RS Kckbbetsniitisnsus 1,685,000) 1,493,201, 1,488.2 
Payments to Local Taxa- ar * 
on Accounts, étc.........| 10,020,000 7,515,477| 8,325379,  40,0c0) 


Bupply Services ............ 115,512,000) 91,475,353) 88,215,943) 2,340,000, 2,24621 
Expenditure ......'153,217,000|120,757.801 118,878,222, 2,380,112 2,254,217 


SSS :::=:":_ 





(Empowered by Special Act of Parliament.) — 





ASSETS EXCEED.... &2,000,000- 
CLAIMS PAID OWER £6,500,000 


| Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 

Buller and Lift Inspection and Insurance. 


: RGATE STREET, LONDON, E.C. 
_ oot Manager & Secretar, RICHARD J. PAULL. 
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Ohe Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREE. 
BANK OF ENGLAND. 


: for | 
Accounts pursuant to the Act 7th and 8th Victoria, cap: 37°" | 
the week ended Wednesday, February 10, 19° 


ISSUE DEPARTMENT. 


] 

SB a 1 

Notes issued........ 53,006,785 | Government debt...- 10 . 
| Other securities ..-- 34556-1785 


} 
} 
| 
d bullion 
Gold coin an =3.006,8 5 | 


——————— 








53,006,785 | 






rr eet eee eee 
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se eo 


c= Gm, oe OFe Go Oo 


-. =e ae £0 








| February 13, 1909 .| 


— 
BANKING DEPARTMENT. 
£ | £ 
rietors’ capital.. 14,553,000 | Government securities 14,801,155 
| Prop "* “3'432,082| Other securities .... 29,255,647 


ee ae ***" 10,512,691 | Notes ........+-ceee 24,128,175 


| » Hi y osits , 1 i ° ° 
| Se eae coe 41,320'889 Gold and silver coin.. 1,659,076 
and other 


Seven-usy 
Ts faaeel i 
69,844,053 69,844,053 
inline Exchequer, Savings Banks. Commissioners of Nations) Debt, and 
—— Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated February 11, 1909. 
The following were the changes in the principal accounts whea 
compared with last week :— 


Increase Decrease | 
£ £ 

Circulation (o<cluding 7-day and other bills) .... «sw ueeeeee 255,660 
Public deposits eee eee eee eer eeeseeseseseseeresere RARREEO étucecia ee 
Other deposits coece eee eerererererseeseseerssssere oe = HBL ese 1,975,4£ 8 
Government SECCULIEICS «cc ccceccercescccsscessese ee 3 =—s_— ee eo ee eee ee 
Other SCCULILICS ©. .sseeeeeeeeerenenereneeenerees _ 56 osessece 606,351 
Bullion....+eeeserseeseceeececesescccesevsccccecs LS20S1B ..ccccce oe 
Rash. Wes os 
RESEFVE ...ccereccrcccccccccceccseseseseseseeces BEE Scdséons 
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| 
| 
| 
| 
| 


The following sbows the amount of circulation, Bullion in | 


both departments, Ranking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for three months ended February 10, r9¢c9:— 


la 
i medias bol 

rm a Circulation | Securities os 2 

Coin and (excluding = o 5 (ts 

Date. “Bullion, Abroador | Bank Post Deposits Banking Reserve. 43 4 
snes Bills), | Depart. sa 6 

oxport. ment, 9 \a 

1908. £ £ a £ £ £ % \% 


Nov. 18 35,801,936, 43,000 out, 28,405,660 ,49,015,117, 40,915,451 25,818,276) 523 24 
25 35,577,714) 494,000 out 28,526,550 52,068,588) 44,323,524 25,501,364 484! — 
Dee. 234,621,262, 700,000 out; 28,985,245 |49,627,764| 45,225,282'24,086,017) 484; — 
| 9 33,950,540; 200,000 out} 28,957,490 /48,158,836) 42,278,291 23,463,050 483 — 
16 33,017,486) 270,000 out; 29,146,250 48,882 705, 44,273,247 22,321,236, 45” — 
25 30,942,653 én | 350,035,1CO 50,523,246; 48,883,051/19,357,553 383; — 

. 30 20,732,402) 323,000 ont 
1909 t 


29,751,039 61,526,863) 5),8.6,965/19,431,572) 31g) — | 


| Jan, €/51,172,636 69,000 out| 29,631,590 |54,867,667! 52,787,996 19,921,046) 363/ — | 


20 33,058,065 220,000 out) 29 065,080 48,768,608) 44,319,707 22,442,985) 46 |— | 


| 
j 
15 31,656,183 972,000 out} 29,093,405 |48,540,685; 45,481,423 21,012,778) 433 3 
| 
| 


27 54,254,376 301000 in 28,654,805 50,006,258) 43,956 513/24,019,571) 48 |— 
b. 354,694,946 444,000 in) 29,134,270 50,677,375) 44,663,153 24,010,676! 47%) — 
10 56,215,861'1,079,000 in' 28,878,610 51,853,580! 44,056 802'25,787,251 493'— 


| Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of Discount, the Price of 






























































y Country 
Weeks Ending Town Clearing. Clearing. Total, 
1908. 2 ea — 
Jan. 1 to Dec. 23 ..e.--c0-s 10,797,416 9% 1,047.469,000 11,.814.876,9¢0 
December 30 ........... 203,825,710 13,552.000 217,377,060 
3° Meieuitiitede 54,855,000 3,254,000 58,103,000 
January 7 neseseeeoce 215,763,351 20 312.099 237 075,99 
mivicd éadaveeben 223,139,000 21,811,000 243,950,009 
UF véduocencss 252 275, "hu 25,048 JUO 275,325,003 
: Be eceuesgeaser 203.6 $3,009 20,052,000 223,685,003 
February 5. scescceeres 277.379 O10 20,665 030 298 044,005 
i er 211,016 009 22,980,900 235,996 000 
Total, 1909. ......0.0..--0 1.381.205,000 128,868,000 —1.513,073 
Corresponding total 1908 . 1,374.271,000 136,580 000 1,51€,851,000 
Ivorense or Decrease i : 9934.000 — 7,712000 + 2 222 000 
SUE dietiiuiehaa: sek = 072% = 561% = 014% 
Gross total in 1908 ........ 11,056,96,000 1,0£4,265,000 12,170.562,00) 
ENG 6a dknk esedncesen 11,656,950,009 1,073,445,000 12,720 293,000 
| Inctease or Decrease =i — 600,854,009 -— 9,177,000 — 610,031,000 
ME sch scdndiusseni l= 515% = 085% = 479% 
Sprciat Days. 
Stock Exchange Pay Days. Consols Pay Days. : ag Pag the 
Date, & Date, z Date, & 
1908. 1908, 1908. 
Jan. 16 to Sep. 30 1,207,535,000 June] 57,479,000 June 4 34,122,000 
O66. Bbvccccecess 71,529,006 July j 76,285,000 J uly 4 37,246,000 
vcedeadhes 75,718,000 Aug. 6 44,110,000 Aug. 4 50,003,000 
WOU. Das cancaneed 78,588,000 Sep 1 39,670,000 Sep. 4 30,128,000 
Be cceue Seeee 83,711,006 Oct. ] 57.925 000 Oct. 3* 15,990,006 
We: Bis cavecties 71,607,000 Nov, 5 42,498,000 Nov. 4 34,407,000 
Dvccdsccces $1,810,000 Dec. l 47,459,000 Dee. 4 37,327,000 
1909. 1909. 1999. 
a ar ee 75,000,000 Jan 6 47,983,000 Jan. 4 49 503.000 
BB ccenccces $3,789,000 Feb, 3 48,662,000 Feb 4 43,335 WOO 
| Total, 1909 ...... 158,789,000 .. O8,6150K .. 92,898 ,000 
Corresponding 
total, 1908.... 136,435.00 ee 108,962,00C ee 74,570,000 
Iac, or Deo. { + 22.354, 00C ee 10,317,000 oe + 18,323,000 
in 1909 ....| = 16°38 % ee = 947% = 271% 
Grose totalin 19¢8 1,672,493.006 ee 645 046,300 ee 456,667,000 
BO FESe cecccces 1,822 273,000 ee €31,893,000 ee 542,515 000 
loc. or Dec.$ — 149,775,000 oe + 13.155,000 oe — £5,816,900 
in 1908 ....2i= 821% Js = 205% - = 1532% 
7 *The “Fourth ” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1909. ; 1908. Inc. or Dee, 
MANCHESTER— £ £ £ % 
Jan. 1 to Jan. 3 ...... 23,082,400 27,180,400 —4,098,000 15°07 
Week ending Feb.6 ..| 6,634,600 7,540,500— 705,900 961 


|| Consols, the Price of Wheat, and the Leading Exchanges during | 


w.th the present week 1899 1906. 1s07. 1908. 1909 
|| Circulation excluding + ’ ee oo a 
, Bank post bilis) ........ 26,286,035, 28,063.840 27,639,335, 27,865,920 28,878 610 
nae deposits enesevsess 13 482,927, 13,661,795 11,860,473, 13,654,443 10,£12,691 | 
|| Other deposits............ 39,149,929 39,552,799 40,170,561, 39,810,384 41,320,889 
| Movernment securities...., 13,373,958, 12,678,867, 15,453,756, 14,327,216 14,801,155 | 
|| Other securities ..........; 32,915,986 34,325,615, 28,606,249 28,675,259, 29 255,647 | 
| Reserve of notes and coin 24,512,235 24,491,504 26,193,166. 28,618,570 25,787,251 | 
| — and bullion.......... 33,998,330, 34,105,344 35,382,551, 38,034,490 36,215,861 | 
eaten of reserve to 
ON. nab ak biaiiie so 464 $5 £ ; 533 493 
|| Bank rate of discount .... Ss » Je re re — 
Marketrate, 3monthe’ bills 2h 34 444 3 33 4 2h th 
|| Price of Consols .......... Llig 99% 83 87 Big 
|| Price of silver peroz ... 274d SCgd 3ljd 263 234 


| 
| 
| 
| 
| 
| 
| 
| 


| 4 period of three years corresponding with the present date as 
| well as ten years back, viz. :— 


| _ ~ —_ SS 


| At eorresponding date Feb. 15, Feb. 14, Feb.13, | Feb. 12, Feb. 10, 


{| \ bi 
Avenage price of wheat...., 263 74 | 289 100 268 6d | 348 33 33s 4a 
|| Exchange on Paris (short) 25-163.21} 25.15-174 | 25.25-274  25.163-183 25.189 213 


| ~ Amsterdam (shor t)| 12.19-29 | 12.23-34 12.28-24 | 12.13-2 | 12.2-23 
~ Hamburg (3 months) 20.63-67 | 20.69-73 2078-82 | 20.74-78 | 2063-67 


\| Clearing-house return ....'229,779,000 271,821,000 224,564 000 216,115,000.233,996,000 


| The amount of the ‘‘ other deposits'’ compared with the “ other 


| Securities,’ showed in 1899 an excess of £6,233,943, and in 1906 


| io excess of £5,228,184, in 1907 an excess ot £11,564,312, and 
| ‘2 t908 an excess of £11,135,125. In 1909 there is an excess of 


(12,005,242, 

. the same week of 1906 the Bank rate was 4 per cent. 
ae Was scarce, and some was taken from the Bank at 
4/2 per cent. Discount rates were well maintained, best three 
months bills not being accepted/under 376 per cent. Business 
n the Stock Exchange was restricted. 

Man * this time the Bank rate was 5 per cent. Money 
eatin demand, Owing to the collection of the revenue, and 
pe: market went to the Bank for supplies, being charged at the 
re: of 5/2 per cent. Discount rates were well maintained, and 
The ation for best three months’ paper was 434 per cent. 
| “Re Stock Exchange was rather more active. 

— the Corresponding period of 1908 the Bank rate was 4 per 
aia arket rates were firm, the quotation for best three 
Pee bills being 334 to 3/2; some assistance was required 
tom the Bank. Prices on the Stock Exchange tended to heavi- 


nelle With the exception of Argentine railways, which were 
active, J 





BANKERS CLEARING RETURNS. 


He. following figures from the official returns show the 

. — of bills and cheques cleared at the Bankers’ Clearing- 

total ine petal days are given separately, together with the 
Mcréase or decrease to date in each case :— 


| 





' 














Total to date...... 29,717,000 34,520,900 —4,805,900 15°91 


ee eee 








| LIVERPOOL— 


Jan. 1 to Jan. 30......) 16,141,300 17,309,000 —1,158,700 663 
Week ending Feb.6 .. 4,151,800 3,944,400 + 207,400 5°25 











Total to date......, 20,293,100 21,244,400, — $51,500 4.47 





| BIEMINGHAM— 


Jan. 1 to Jan. 30 ......, 9,433,500 10,211,100 777,690 7-61 
Week ending Feb.6 .. 1,486,900 1,449,700+ 37,200 2:56 











Total to date......, 10,920,400 11,660,800 — 740,400 6:34 





| NEWCASTLE-ON-TYNE— 


Jan. 1 to Jan. 30....... 3,727,700 4,344,900,— 617,200 14-20 
Week ending Febi6 .. 1,048,900 917,500'+ 131,400 14.32 








Total to date......| 4,776,600 5,262,400 — 485,800, 9:25 








—_-——— 





BRISTOL— | 
Jan. 1 to Jan. 30....... 2,900,400, 2,975,3800— 75,400 
7 


Week ending Feb. 6 .. 670,000 


Total to date......' 5,570,400 3,697,200'— 126,800' 34 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


Feb. 11, Feb.4, Feb. 13, or Decrease. _ 
1909. 1909. 1908. Last rast Year. 
? Week. ae 
As £ £ £ 


ASSETS. 


£ £ : ‘i 
Coin ana bullion—Gold 145,732,000 145,343,000 109,849 090 + 389,000 + 35,883,000 


— Silver 35,425,000. 35,431,000 36,183,000—  6,000-—- 758,000 
Government securities ... 15,704,000 15,704,000 15,704,000 -: aaa 
Discount and advances.. 52,659,000, 64,528,000 65,745,000 ~~ 11879000 —14,806,000 
sli ere accu 199,495,000 206,871,000 193,290,000 —7,376,200 + 6,205,000 
Government deposits.... _ 8,839,000, 9,062,000 _ 6,422,000 — oe + Saas 
Private deposits ........ 31.302.000 30.944.000 19530000 + 358,900 + 11,972,006 

NATIONAL BANK OF BELGIUM. ss 


Feb. 6, Jan. 25, Feb.6, ~ Last 


1909. 1909. 1908. ae Last 7 

ASSETS. £ £ = 
SD icc ccsve 6,375,000 6,286,000 5,845,000 + 90,000 + 530,000 
ee weaentede 24,383,000 25,532,000 24,195,000 —1,149,000 + 188,000 


LIABILITIES. | . 
fo ...« 29,855,000 30,654,000 29,365,000— 769,000 + 520,000 
Sament. Ton onnee 3,825,000 3,881,000 5,755,000 56,000 + 72,000 


| 
| 
| 


———  —  —————————————————————————————oooooosM’TVMNMN Ss oawvworowrwt 

































































































COLONIAL, FOREIGN, 





=o Receit 32 z oe . Potal Receipts. 
eee te eceipts. Total Receipts. _— te Receipts. Tota! Receipts. ee $3 Receipts. e 
Fri | 1909. | 3908. 1909. } 1908. fe ~ 1900. | es "1909. | "1908. em | see” tone. | 
INDIAN & COLONIA 1. } £ £ £ FoRRIGN. — Con, 2 : E £ AMERICAN. — Con. _ 2 é 577, 
Assam Bengal... . Dec. SL 9,966 7,675 156,397, 169,598 Cent'l. Argentine Feb. $ 116,346 135,002 2,88, 397 2,769,618 Baltimore & Ohio Dec. |, de, 448°2, 130,950 7 eee 566, 
Bengal and N.W. Jan. 9 78,496 98,659 78,496 98,656 G.Urug. of M. Vid € 13,198 11,357 325,514 "313,963 Chesapeake & Ohio Nov. | are 93 3 514-781 5,354, 
Bengal Nagpur P 36,800 34,2¢ 6 86,466 92,200 Cordoba& Rosar. Jan. 31 7,860 ‘ 775. 165,610 138,815'Chic. Mil. & 8. P... Nov. /|1,025,872.1,000, 938 5 368° R60) 2,480.08 
Bombay, B.,&C.I. Feb. 6 26,800 27,865 149,200 145,466 0ordoba Central; 31 4,890 4,185! 20,170 17,230 Denv.& Rio Grande Jan. 21 taeree Oh ABO e616 5,52 
Do State Lines 6 29,466 37,935 169,866, 207,200Costa Riva......| = 9 ~—-1,589 7,108 132,520 166,511 Erie .............. Dec. | 804,566, 754,2505,28),0. | 
ee 9 32,750 44,517 32,750, 44,317 Cuban Central .. Feb. 6 16,003 12,240 187,041! 168,214Great Northern .. Dec. | 816,006 917,244 6, i190 ‘ 
Canadian Northn. 7 23,960 22,040 1,256,220 1,199,260 Egyptian Delta. . Jan. 10 8,055 8,349 203,103 216,124 [illinois Central. ... Dec. ity 025,589 1,015,501 9, } 
Canadian Pacific.. 7 227,000 161,400 9,311,600 9,238,200 Entre Rios....../Feb. 6 8,800 8,616 197,613, 144,404 Louisvl. & Nashvle, Jan.21, 171,291, 162, 622 6,179 ae ; 
East Indian...... 6 111,400 122,065 580,533 597,400 G. West. of Brazil 6 14.729 11,340 55,862, 60,880 Missouri, Kansas. (Dec. | 364,075, 441,775 29,622 
G. Trk. of Canada. 7 96,489 70,360 505,437) 498,649 Inter. of Mexico 7 $117,200 147,010 3,731,580 4,644,310 N. Y. Central and } £69 8,801,219 
Gt. Indian Penin. 6 105,200 103,488 569,160, 572,603 Leopoldina .... . 21,805 23,943 ‘109,971 ‘138,519 Hudson River .. Nov, 1,670,968 1.875, 347 8,000,008 
Indian Midiand.. 6 15,420 17,221, 84,940 109,672 Mexican ........ 7, $135,500 153,400! 682,900 878,900 New Orleans, N.E. Jan. | 400 4 
Modres & Southn.| Mexican Notaal. Jan. 21 $1162563 1,359,203; .._|Norfolk & West .. Dee. a7, us a4e,714 as 2 
Mahratta .... 16, 40,056 35,908 93,950 95,706 Nitrate Rails.” Sl 24,781, 28,139 47,418 51,283 Northern Central. . Nov. | 200 225,787 004 6,893. 
Quebec Central 7| 2,871, 2,672 124,341 130,273 Ottoman....... “|Feb. 6 4,150 4,397' 22,697, 24,720 North Pacific...... Nov. (1, aT 75811, 343,134 6, ee 273 4,718.8 
South Indian . b 9 33,271 39,222 33,271 39,222San Paulo ...... Jan,24 32,022) 22,384 134,431; 92,643 Pennsylvania...... Nov. | "687, 214 836,456 5,6 626 1,816, 
Southern waniae. 30, 5,525 7,582 20,983, 35,187 Untd. of Havana/Feb. 6 36,619, 32,961, 520,645, 493,769 Philadel.& Reading Dec. | 315,652) 254,751 1 02 1 
FoRRIGN. West. of Havana 6 4,976 5,535 178,942 163,394, Southern Pacific .. Dec. [2,118.5 500.8, Be ‘ee . Sa 96 
Antof: feat Chili) : | i i Southern Railway Jan. 21 972, 485 
and Bolivia ....\Feb. 7 23,100, 18,775 109,200, 119,345 American. St. Louis&SanFran. Dec, 676, O29 730, 351 4 ree ef 
B.A. Gt. Southern 7 116,638 123,003 2,631,651 .2,£01.894 Alavama Great Texas and Pacific. Jan. 63,134) 62,922 1,721," 
B. Ayres oS en 7 55,241; 52,790/1,308,268 1,172,909, Southern ...... Jan.21 11,931 10,717 398,387, 435,903 Union Pacific .... Dec. _ |1,316,544 1,306,016 8, sh 768 3,088, 21 
BA’ & Pacific . | 6, 95,475, 77,752 2,285,545, 1,911,627 Atchison Topeka Dec. (1,629,579 1,628,096 9,452,438 9,747,925 Wabash 96,826, 94,678 2,9 
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mS a esate A ae ! 
F SWEDEN. 
BANK OF ITALY. pire s! 20% ee ae a ee | 
—~Jan. 10, | Dec. 31,, Jan. 10, Last Feb. 6, an. 50, | Fe |) 
| — ri | 1908. Week. |Last os Year 1909. | _ ~_ Tiast Week Last Tone i} 
Assets. . 4 1,167,000 ne BR | 4,342,000 4,346,000 3,906,000 4p: } 
ee 42,404,000) 42,320,000 41,237,000 + 4,0) + OOD | eemmbesesesseccsscocooes| Wy M0) + Som | 
Inland bills ..........-.| 14,853,000) 15,545,000) 17,577,000 — 692,000| — 2.72 Balance abroad and) wo 1.348.000! 1.574 : | 
Foreign bills ............| 2,803,000! 2,833,000) 2,611,000 - yh 133, ay os OR, vespe cess 1,418,000; 1,548, 574,000 + 70,000 56,000 ] 
DIAS  ncccccecsss +s.| 2,731,000! 3,099,000; 2,895,c00— 368 } wedis an oreign 
Government securities ..| 6st 4,000 6,593,000! 5,806,000 + 21,00¢/+ 808,0C0 | Government securities a annie 12687 So ann! t _ 306000 } 
Other securities ........| 1,605,000 ts. .* Discounts and loans .... 9,566,000, 9,699, ' — 927,000 — 3,301,009 || 
LIABILITIES. 000/+ 575,000 | Note in clroulati 9,486,000 9,370,000 9,569,000 + 116,00 ] 
Note circulation ........| 55,402,000 55,565,000 54,827,000 -— 165, 575 otesin circulation . 1969, + 3,000 83,000 | 
Current accounts........ | 3,468,000 2,559,000) 3,553,000 + 909,000, 85,000 | Deposits at notice ..... .|__1,787,000 2,169,000 2,546,000-— —382.000— 559,099 | 
Deposits at notice ...... 4,997,000! 5.370000| 5,051,000 — 375,000 — 54,000 BANK OF NORWAY |! 
SWISS NATIONAL BANK. ee sinuses ane aeeeeene 
secret pennants eae aT a Sa oe Feb. 8, , Jan. 31, ; Feb. 7, Last 
| 1909,’ 1909. 1908,'| Week. |Last yen. a — — es | W eek. Last Yew. 
AS8ETS. er ol eS £ — g ; 0 ' 
Coin and bullion—Gold,) 4,680,000 4,661,000, 3,304,000 + 19,000) + —— SEE conienses posbostionesd 1,€05,000, 1,595,000 1,524,000 + 10,000 + 8109 | 
: Silver) — 340,000, _ 335,000 300,000 + += 5,000/+ 40, 000 | foreign bills 1,189,000 1,257,000, 1,247,000 ~ 68,000— 5 
Discount and advances, 5,069,000 5,257,000 2,114,000,— 188,000}+ 955, Foreign eens oe , | ’ 1000 58,000 | 
LiABILITIES, | . : 
Notes in circulation ..| 6,859,000 7,008,000 4,974,000! 149,000)+ 1,885,000 curities degesvossnnes oer ante Ryo —— + 3,000 || 
Deposits .......+.-..-- | 'g19,000' 851,000’ 822,000! 32.000: 3,000 Stipanyis on8 Seane coos] ere, Seu Sees AU + 294,000 
AUSTRO- -HUNGARIAN BANK. ______ | Notes in circulation sean ae a —- 30,000 4.000 || 
——— | a | ee ee Degeetts ot notes...» ~— ——— a 
one. 2} ee | ee ee NEW YORK ASSOCIATED BANKS. } 
Coin and bullion—Gold 50,420,000 49,985,000 46,312,000 + 435,000 + 4,108,000 Feb. 6, | Jan. Feb. 8 Last 
Silver 12,721,000 12,709,000 - 328.000 + 12,000+ 393,000 1909. : re 1908, ' Week. Last Year 
Discount : advances, &c... 24,682,000 25,790,000 25,816,000 — —— 1,134,000 Aesave £ £ £ £ a 
LIABILITIES. 6,0 60,240,090 50,816 090 —4,160,000 + 5.264.000 |! 
Circulation. ............. 89,014,000 81,869,000 74,974,000 —1,856,000 + 5,040,000 I saaceaes seese 28 See et ope! 164400001 12,020,000/— "S12,2% 4 toss | 
NETHERLANDS BANK. | Loans and discounts .... 268,734,000 268,532 000/227,952,000 + 342,000 + 40,782,000 | 
oe Paee . . ~— Se IABILITIES. | 
cee See | Se) ae Ciroulation............-. 9,840,000 9,888,000 13478900 -- 48,00¢ — 5,538,000 | 
ASSETS — E | 7 ‘f a nis | Met deposits (ine. sits). (280.5 566 000 284,564,0C0!227,476,000 —3,998,000 +53,0 on | 
é 8. > —J, + 29,VR, | 
Qoin and bullion—Gold 9,373,000 9,194,000 7,698,000 + 179,000 + 1,675,000 | ,, Government denosite) | 280.9 
Silver 4,091,000 4,051,000 4,292,000 + 40,000 + osits _...| 750,000! '774,0C0! 11,935,000|— 21,000 —11,186,000 | 
Discounts and advances 10,818,000 11,030,000 11,396,000 — 212,000 — 578,000 a 8 eee & Not , 72,208,000) 76 680,000! 62,826,000 —4,472,00¢ + 9,372.00 
IABILITIES. ESERVE (Specie otes * 1 >: F Je | 
Notes in circulation .... 23,085,000 23,286,000 22,102,000 —- 201,000 + 983,000 | Legal reserve............ 70.142 000 71,141,006 eae 1006 — 999,006! + 15,275.00 
ED Saccscnesurceses 630,000 367,000 294,000 + 263,000 + 336,000 | Excess of actual reserve; 2,056,000) 5,539,000, 5,967,000 —-., 473,000'\— 3,901,00 
HOME RAILWAY TRAFFIC RETURNS. 
4 Div. & Receipts for Week Ps} 
Revenue Ist Half, 1908. per Ended Feb, 6. Trafic Cost = Aggregate Receiptsthis Half-yerr. qa coregate } 
iat Annum Eg | 223 ¢ se per Mile es —|» rota Miles Open | 
Sx =o jaime ©} ai x “> c2.s35 F i alf-year. | 
Grons Work. Fixed ER =S ee ge |oos == OEE Week. Po q Passengers, &c. Goods, &c. ae | 
e- ing Ex- Ch'rges'o™ ..7 2 SSS) & a e . oe ae . : 
ccipts. penses aS 2S BAS) Sd! “ok | SER 1009 1008 MNS | § Tioo0. | 08. 1000, |e. |_ 190, __198._|i9 | 
8 ; & £ %\ % | ENGLISH AND WRLSH. £ & | & £ | & 2 * + £ al a 4 
45,452; 41, 1135 30,683 353 3 BakerStreetand Waterloo a -» | 3,355 3,035 789 714 734,757) .. *e ** . * 17,20) 6A | 
576,339/ 251,535, 84,708 74 \ 6) Barry . ial Dee -» | 15,304 13,748 231 194 74,383) 161 | at, it Oa a ae ae 61) a | 
64,384 | 40,912) 21,821 nfl.’ nil.|Brecon and Merthyr...... 444 1,803} 2,247, 2,550 36 41 32,774 123 2.149 2,285, 9,436, 10,078, 11,635 12,508 61 
141 593) 94,751| 54,404 nil. nil. Cambrian ................ 2,108 2,842) 4,950 4,910 17 16 23,109' % “ * . “ were) eee) aa! ae 
173,387| 98,861 31,027 3 | 3 (Central London. ........ se -- | 5,516) 6,101 8821061) 674,078 64 ee “ . mee SL SO 
88, merry 56,492; 31,713 .. | .. Charing X,Eustn.,.a4Hamp 3,780 3,145 487 405 702,768 19,258 sae Oe 
88,500) 40,964, 35,688 13 1} City and South London... 3,335. 3,328 460 476 447,900| 27 30 - : ona! diker| so'ees 19 | 
241,425) 135,828) 106,387, 3 a eee 1,787 7,689 8,566 8 330 48 11,014 12,614 33,383, 38,084 44,397 379590 609 a? | 
2111,171)/2451,637| 792,354, nil.| nil. Great Central <2... 1.1.2: 17°500| 54, 22 89,790} 90,090, 265,370 289,500 355,150 of.o%) oe | 
2705,506 | }1819,763' 888,359 5 | 1 (Great Kastern veeeees 42,900! 49, 90 64k 224,400 224,800) 228,400 254,500 452,800 459,100 1,dveq Lary | 
2325, 170|19/6,27 772,710 4 4 (Great Northern .... 35,450 67,250 102.700 1 5,300 102 105 41,688 955 187,290 191,600 327,810 345,600 515,109 537,2 d "| 
46,476) 23,286 23,150 nil. nil. Great Northern and C ity. ok + 1,585 1,831 453 522 770,253 ‘ oe + ene? on on at 7 
147,763) 74,983 51,374 4 | 9d.)Gt.Northn. Pic. &Brompta. . a 5,820; 5,390 629 582 752,049 85 ; 2) a ” BO OTD eee oame oan | 
or j #516,703 1591,806! 7 34 Great Western.... 89,000: 132,000 221,000 222,000 74 76 41,813 123% | 484,000 475,000 650,000 657,000 alas | en | 
, ost na 8 100,720 34 1 Hall and Barnsley... * :. | 10,139 10,771 109 111 73,793| 47 fe aixlang| neki) final 
zite, a 83 604, 349 43 3. Lancashire and Yorkshire 34,000 69,724 | 203,784 104,752 177 178 76,156 90. | 167,500 169,188 333,266 335,817 1 Me 6S 1,04 | 
4'2549,891' 74 4% London & North-Western 88,000 160,000 | 248,000 267,000' 125 135 56,118 156% | 484,00) 482,000) 805,000) 464, 000 1,289,000 1, $46,000 1 ah 1,084 | 
619,570 74 | 34 London & South-Western 48,700, 23,900| 72,600 75,500 71 73 49,714 135 | 256,000, 251,300 133,900, 137,200 389,000 $88,700 L,0lob 14th | 
450,215, 6} | 24 Lon. Brighton & 8. Coast... 32,463, 15,660| 48,123 47,397 98 97 65,001 109 216,021, 210,351 90,853 90,495 506,878 oe | | 
73,671) 7 : Lon , Tilbury, & Southend 5,712 2,562 8,274 8,262 102 100 69,077 106 31,826 31,010 12,807 12,717 »Ov0 414 4ii } 
25,487) 7 Maryport and Carlisle.... 593, 1,491; 2,084 2573 650 50 21,700 143 ee “s +) , 8 18 
206,201 ‘A Metropolitan ............ 14,349, 1,292) 15,641 15,025 200 189 183,769 374 | 75,943) 70,970 6,390, 6,630, 80,385 4 OM | 
0 en nae nil. . rere olitan District .... “taal “tae 9,748 9,036 406 475 —— i 369.000 366,000 906,000! 969,000 §,000 1,4074 407 
584 1480,764) 5 idland sesseeeeeeees 59,000) 153,000 212,000'222,000 150! 156 50, 369,000 366, 906, vOo a an 1698 1,697 
es 7 $f ior -Basborn .......222.) 46,265, 128,155 |174:421 182220 102 110 _47,931' 127 | 237,451, 235,999 587,352 620,969 "824,803 856,968 1,6n6 LEST | 
82,664' 54 North London... 1.) 127. 4,007, 3,946; 7,953 8,247 662 675 242,444, 86 | 22,380 25,472 19,124 19,125, 41,504 42.0% eae 
487,832} 863,312 22,077; 4 | 34 N Staffordshire— Rail... 4,155! 13,399 co yt . A } 15,003 82 { 22,103, 22,354 oa a 88,684 87,2 206 118 | 
‘ ’ “ 430 1,655 12 213 we “ < BY 7,37! eo 
95| 10878 22,147 4 | 54 Rhondda & Swansea Bay 562) 1,558’ 2,120 2,287 71 «40,298 13 2799 «3,330 7,835’ 7,761 «(10,634 1.) 1) 3 | 
167,38 | 108,780 32145 7 | 7 Rhymney .... . cs | 6,519, 6.70% 85 88 31,087 2065 be pie i = 33,215 35,189 7% 
we - "+ | }8.-E: astern & Chat, Rail. $8,358, 20,442 78,800, 77,400 120 117... 68 | 283,611! 270,065 97,584 98,444 381,195, 368,509 6m a 
625,073 302,689 98 350) 4h | 4° aff Vale... 3,976 15,775 19,751 20,142 158 40 72,832 , 825 | 20,580 21,560 79,258 79,25 99,838) 100,814 124 WM | 
e Ot _ SCOTCH. j al 
Wins, 500 1190.85 470,657, 3 | 3 |Caledonian* .............. 24,994 46,848 71,842 75,492, 756 79 69,718 805 as 8 es se T1882, tO abd a 
78 3 3 521,90 158,309 3 54 |Glasgow & South-Western* 10,010 17,634 27,644 29,300 62 64 34.085 56 10,010 11,250 17,634 18,050 27,644 29, ot <3 
364947] essay) 1OLSS8! 34 | 32 Great North of Beotland* 3,400 4,130 7,530 7,820 22 25 21,408, 61 > ~ . - 7,530! 7,820) SO 
4,987| 163,347 93,489, 19 | 1 Highland” vevess 4,215 31677, 7'802 8183. 16 16 14,618! 36 #215, 41837. 3,677, S646, 71892 B1BS ASCE 
2409,096]1336,552 622,853 4 | nil. North British * pevenspene 24,611 53,549) 78,160, 83,946 59 61 658,978 672 ee es oo | ee 8,160; 85,946 1088 hn | 
i : RISH. ; ; 
72383 44,060 19,119 6) | 6 |Belfast and County Down 1,637,937) 2,574 2,338 32 202 18,960 124) | 2,408 «8,301 4,882) 4,365 15,400! é 
470°511| 85,989 49,514 nil. nil. Dublin and 8.-Eastern.... 3,203 1,468 4,671 4,351 29 25 12,298 12 15,662, 14,805 6,718 7,357, 22,376 22,100 Be cs | 
au'900\ tal'ser! avon 3 5} (Great Northern |... 8,126 4427) 16,553 15,170 30, 27, 16814 132 | 38,777, 37,972 40,582, 38,118 79,108, TTY ST a 
; ’ reat Southern stern 11,687! 13,942) 25,629. 24,16: 2 , ) 7,193, 65,461 5 4,940 759° 14 cag 88 
290,012! 185,416 122,905! 3 | 3 Midland Great Western 31535 "B08 0'S80 * es is is 18508 6h _ ae a a "| 50,66 83 : 
* From Aug lL. a On Arbitration Preference Stock. ae 
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} 
February 13, 1909.] 
BANK OF gt RUSSIA. 
ai - “Tan. 23, OOM oe on 
| Feb. 3 | Jan.16/29,, Feb. 5, Last Last Year. 
tg ;} 1909. | 1908. | Week. 
AssETs. £ £ £ £ 
ill cocennxaonssoane oil “108,502,000 108,441,000 95,083 000 + 61,000 +13,419,000 
|| Bolince abroad. .....«+- 12,994,000, 13,991,000 21,554,000 997,000 — 8,560,000 
i| gilver and subsidiarycoin 7, 638,000 7,575,000) 5,934,000 + 65,000 + 1,704,000 
| gecurities and short loans 31,872,000, 31,829,000 35,685,000'+ 43,000— 3,815,000 
| Oinerloans and advances 14,544,000) 14,657,000, 15,945,000 — 95,000 — 1,491,000 
belonging 
| greeted 9,077 00 9,378,000 9,596,000 301,000 -- 519.000 
Miscellaneous -..0+5.. 4,105,000) 4,128,000) £-182,000)— 23,000 — 1,077,000 
] & ue 
|| Boanches andtreasuries, 1,769, 000, | 1,629,000! + 1,769,000 + 140,000 
{| 190,591, 000 189,977,000 190, 608,000) + 524,000— 107 _ 107,000 


LIABILITIES. 
| Notes in cire ulation .. 


. 107,337,000 105,55 3,000/113,015,000) + 1,784 4.000 ~— i. 8 5678. 000 
| Capital of the bank 000) 6,504,000 


5,500,000 


eeeeeel FP == 














| Deposits and current 

| gcCOUNtS ...++-sereeeee 46,558, 000) 48,398,000, 47,982, 000 —1,840,000 — 1,424,000 
Treasury account ...... 23,493 ,000| 23,351,000' 16,239,000; + 342,000 + 7,254,000 

| Miscellaneous ......+--. 3, 185,000, 5,118,000, 2,908, 000!+ 67,000 + 277,000 

| Balances due to branches | 

| gnd treasuries ........ <cannee 4,057,000 4 ,960, 000) + 371,000— 532,000 

| _ 190,501,000 189.977.000 190,608,000 + 524,000 107.000 

1 BANK OF SPAIN. 

| - Jan. 30, | Jan. 22, Feb.1, Last 

i 1909. 1909. | 1908, Week. Last _— 

| AssETS, £ £ £ £ 

| Gold wseoussduaueusuathde 15,838,000 15,827,000, 15,687,000 + 11,000 + 151,000 
SEE cccccnnducwese: see 32,529,000 52,421 090: 25,964,000 + 103,000 + 6,565,000 


35 059,000 35,080,000 37,983,000 — 
13,779,000 13,779,000 13,779,000 


21,000 — 2,924,000 


Loans and discounts . 
Spanish 4% stock 


| Treasury bills, obliga 
PD BAia wins chvcous 6,000,000 6,000,0C0 6,000,000 ee 
LIABILITIES. 

| Cortes viivcccdte cee 66,461,000 66,515,000) 62,589,000 + 146,000 + 3,881,000 
|} Deposits and current 
} _secounts sbeeeseeecsess IS, 811 ,000 19,845,000 21,334 00) — 34, 000'- oo 1, 523, 000 
' 
i IMPERIAL BANK OF GERMANY. 
2 ie a ae a 
Feb. 6,; Feb: 1, .¥eo.7, uw °°» 
1909. 1909. 1908. Week. Tast Year, 
i] ASSETS, £ £ 2 £ £ 


Coin and bullion 53,654,000 54,815,000 44,868.000 —1,15 
Discounts and advances 40,824,000 43, 658, 000 52,548,000 —2 me 200 +i hey 0 


| LIABILITIES, 
| Notesin circulation .... 72,550,000 75,583,000 70 559,000 —3,023,000 — 2,001 
31, 400 000 31.378.000 22,509.000 + 22,000 + $891,000 


Current accounts 








| Note circulation below the legal ’ 
|, Win ee = a= maximum 48,965,450, against £6,657,800 
| NATIONAL BANK OF DENMARK. 
~ ) jan. Si, | Dec. 51, ; Jan. ~ Last 
i 1909. | 1908. | 1908 Month, ‘Last Year, 
{| Coin an — 4 om ‘p00! . | . | : . 
d bullion ........) 5,000) 3,884,000} 3,763,000 + 191,000 + 312,000 
Discounts and adv 
ji — ca a 4,676,000} 5,120, —" 4,585,600 — 444,000— 91,000 
|| foreign bills ..........| 452,000 601,000 Re 
8, 000) — 149; 000 
} See es acess dvbecee 237,000 240,000 151,000|\— += 3,000 > ry 
1) Ne tes in circulation 6,282,000) | 
tl nee 2 6,862,000! 6,261,000 — 580,000! + 21,900 
| ND s venintirs gecowrn' 1,229,000! 1,054,000 678,000 + 175,000! + 551,000 


In the above tables the Reichsmark is c 

onverted at ls; the Austrian crown 
| = weg florin at 1s 8d, the Swedish kronor at18 per £, the Norwegian 
er at 13/15 per £, and the franc, lira, and peseta at 25 per £ American 
| currency is reduced into English money at 4s per dollar 


Loan and Discount Market.—The money market has 

jumped from a state of apprehension and indecision to com- 
if fort and precision. A long jump it is true, but one, neverthe- 
'less, amply justified by events. For the second week the 
| Bank of England was master of the situation when the gold in 
| the open market came to be disposed of, and the Bank was 
} able to secure the whole without Continental competition, 
|| The change in the Exchange in favour of this country and the 
continued improvement of the Paris cheque during the week 
}) assure the Bank of opportunities to increase its reserve, 
}} and this is still necessary as the reserve is lower 
- this time last year. The money market still re- 
1 a ns supplied with abundant credit. The ingathering 
| oe taxes has not produced much effect, and as a consider- 
| spire has yet to be secured by the Revenue authorities 
| seamen may yet be pinched for supplies. It must not be 
| meant en that at the same time the Government 
 eoth i ae nearly a million a month in Old Age Pensions, 
or me “8 See be quite the same stringency that there 
Prvwed a _ the end of the financial year approached. 
wate he »een weaker at 1}.2 per cent. for day-to-day 
| ents, with slightly higher rates for weekly loans. 
| 


bid Discount market has moved on sentiment as well as on 
m4 Three months’ bills, which commenced the week at 
zits per cent., 
slightly we 


arising 


fell away to just over 2 per cent., but the 
aker state of the French cheque on Thursday, 
from harder discount rates in Paris, forcéd the rate 
aa = Friday the Discount market was slightly harder 
thllen — use for short money, due to tax gathering and 
the £ y dividends. The Treasury Bill allotment was one of 

eatures of the eines cote tere caren cases ce himemmmemnnmshantenentmssn 7 tGlsect ee eee business, the rate being 1j per 


1 
to 2h, 
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| cent. Fine three months’ bills changed hands at 2} per cent. 
at times, but the more general rate was 2; per cent. Money 
rates were 2 per cent. for day and weekly advances. The 
French cheque was again firmer, at 25.20}. 

The subjoined table shows the rates quoted from day to 
day during the week: 








Re : Sat. Mon. Tues, Wed. Thur. a 
of } , of 
PROG PROB. vb des deetdivecccoccece ;* a? = 3” :* x er 
Market rates of discount :— ’ 
60 days’ bankers’ drafts ........ 23 28 «428 «4. 28 2 32% 3222 3g 
Smomthe’ 0. ........ccccccees Qkh Qty 2b ge 2h 424 % 28 
4 months’ do............ Sani ta (32 2th $2h i2de S2es 82h Gh 
I Miinbuceccedéceecuce 2e 2 42_ 0642 42 42 42h 
Goans:—Day today ...........- 13 2:13 2:1 314 $3314 213 23 if 2 
GOES  ecnvcccccsccccsceccsvese 2 2 32 lg 2/12 213 21g 2 
bortnight (at last Settlement)... 3 34 3A Re 4 3 32 (32 
Deposit allowances:—Banks ....1 14 14 ly iL ih 4 
Discount houses at call........ 1g 1? lj 1? 4 lz 1; 
At notice 2 2 2 2 2 2 2 


‘ 








i 
i 


The following i is a comparison with previous weeks : — 











wo. j 
3S > | Bank Bills. | Trade Bills.* 
' ea 4 
' oo 
ES |s Months.'4 Months. 6 Months. Is Months 4 Months. 6 Months. 
1908. | % | % eS ee % | % 
Oct. 23../t 13) 2 2 3:2 «21 2R Oh 4 23/25 3 
30../1 13) 22 28 24 m 31% %3 43 34 
Nov. 6..\1¢ |2. ge 2 2 0B} 2 4 313 
13..i1§ | 2a 2 24 i! 2 at a 2 34 
20.119 | 24 2 2 2 2 212 3 
21.5 |% 3:2 | i 63m USC TCD 
Dec. 3..}2 24 23 2 2 % | 24 3/2 3 24 3 
10. . {23 2% yh 22 2 2 a | 24 2 2 2 
17..|2% 24 2s 23 2eh 23 23 24 2 2 3 
23. \2h | 2k 2h 2 = 31% 3 te 3 
1909. 
Jan. 1../12 2| 2d a2 24 2% 2a 2h 
8..11h | 28 2 2g | 2h =... 3.1 3 
15../2% | 248 2 244 «3 3 2 3 ;3 
22..|2h | 28 #4 2 8 2 2% 4312 «631% | 8S 
29.12 3128 t 28 24 al 3 3 13 
Feb. 5..)2 | 2 Qk, 2 12 2% 3 | 29 
12.113 2 | 2s S as Ae 3\m% 3 im .3 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular 
dated February 11th :— 


Gold—Bar gold, fine, 77s 9d peroz standard; United States gold 
coin, 76s 4d per oz, satel | German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s gd per oz nominal ; Japanese 
yen, 76s 4d per oz nominal. 

Silver — Bar silver, fine, 233d per oz standard; ditto two 
months’ delivery, 234d per oz standard ; cake silver, 253d per oz 
Mexican doilars, nominal; quicksilver, £8 7s 6d, 3 per cent. 
discount. 


Messrs Samuel Montagu and Co. make the following obser- 
vations regarding the market for bar silver :—* At the present 
time the interest of the silver market is centred on China. 
Recent upward improvements have owed much to demand 
from that quarter, whilst the large stock of sycee in Shanghai 
and the ‘ bull’ position in London, at any rate so far asa 
part is concerned, is a menace when the m: irket is off colour. 
As yet there are no indications of large shipments for Bombay 
for the 19th inst. The London stock is on the increase, bat 
is not as yet unwieldy, especially in view of easy money 
still, there is not the same inducement to hos urd as wh en 
silver stood twopence lower. The payment of old-age pen- 
sions is made necessarily in silver, and local post-offices are 
now compelled to keep themselves equipped with a larger 
stock of small change. By so doing silver coin is diverted 
into new channels, and for a tiie at least some increase of 
coin may be required, and the Mint coin more than w ould be 
otherwise wanted.” 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on Indi: us and the applications 











amounted to Rs.16,105,000 at Is 3 *%d to 1s 34d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 
£ 
April 1, 1907, to March 31, BGGB  cccvcece 226, son 537 15,132,061 
April 1, 1908, to February 3, 1909 ......+- 157,649,602 .... 10,467,620 
eek ending February 10, 1909 ........ 10,000,000 .... 662,919 
167,649,602 .... 11,130,539 
Allotments since last week :— 
Rs. 
1,775,000 in bills on Caleutta....--+eee- 
‘aoa 3,710,000 in bills on Bombay ....--+«+ wea At 1s 398d, in full. 
” 1,045,000 in bills - oe ‘ =" aammniies 
000 in transfers on Calcutta ...... 
- $75,000 in cwaaulers a Bombay ...... At 1s 343d, in full. 
~ 200,000 in transfers on Madras .......- 
‘ 700,000 in transfers on Bombay...... ee = - Sti. 
220,000 in bills on Calcutt@...+.seeeese s " 
Thursday 30,000 in bills on Bombay ...... ivesst At 1s 343d. 
Friday, 100,000 in bills on Calcutta.......++++- At ls 3484. 
” coos 10,000 in bills on Bombay .,..-+-++++ -- Atis 34d. 


The amount to be offered next week will be Rs.7,500,000, 


- co 4a 





eareenceanenn camera: 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


| 


Cash. TwoMonths, | 
d a 
Feb. 6..... ponenaqiinesoansdes > ae 
po DB wocvess cusasagues err a4ys 24 
ie” WD ee cvcccncdctesnkeeeasen 24 ; 234% 
es Perr e er oe ccccves 2545 oe =2395 
si EN 0 Od 6uce ee ecesonssoecnes 254 235% 
bh. ER whoo peccosnsceussyande ; 234 . 234 
The foreign movements gold to and from the Bank since last 


week have been as follows: 


ARRIVALS. a ITHDRAWALS, £ 
t., German gold coin 25, 000 Thurs., S. America. 315,000 | 
Mon., Bars ....... 163,000 2 " Buenos Ayres... 160,000 

», German coin 152,000 
ER: cats cays 200,000 
» Egypt 200,C00 
Tass., DAI... 000 131,000 
Wed., Bars .......0. . 205,000 
oo  . eee 190,C00 
uM PRD Kcsaceos 7,000 
Fri., Oo aePrerre 23,000 

a German Coin 122,000 Net influx ......ee0- 945,000 | 

1,418,000 1,418,000 | 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On Usance. —— | relati jeht . she: ; . 
Feb. 9. Feb. ll relations with her neighbours, (3) cheaper money, and (4) | 
— good Home Railway results. All these reasons, so far as they 
POE  vecccatvccnsenesdesevusees Cheques | 25 183 25 213 25 183 25 21} , Cc cee +r , . re 
witte Se ’ Smonths 2 314 25 364 25 30° 25 35 | 80, are perfectly sound. The understanding between Turkey, | 
prese wol . i = 7 = ss : = m4 = | Austria, and Bulgaria has remo\ eda heavy load of anxiety; the | 
p Ditto 3 months B a 3 a = i = ai | Morocco agreement and the King’s visit to Berlin have helped 
SMMOED scrsienammeveksentoeiai . 20 63 20 67 20 63 20 67 | tolay the alarm so easily raised in timid English breasts; | 
Reema sigesns veevovossenenes " = = 4 - = = = 67 | the money market certainly is easier, and the railways 
Se eeeinse ve eeeeececeeceenees ” ane a 25 out 25 oat | certainly have done surprisingly well. But when every one |! 
Moscow piguenpnth-iiatehicnpess 24i8 2448 244: 2442 | of these four reasons has had its full weight, we are still forced 
Sram RSS . ad sat % a 3 oat 2% 224 | | to admit that the psychology of the investor is beyond us. | 
Lisbon... cceececcecccccccees ” 43 4 424 423 | Why xeople should flock in to buy now, who were crabbing || 
Switzer! WE issbsccdsavesevenwest wt 25 37k 25 424 25 36} 25 414 - a P h d ; / T \ 
nee | everything a month ago, we do not understand. he Near 
FOREIGN RATES OF EXCHANGE ON LONDON. | Eastern difficulty has been practically settled for at least six | 
tiene 4 ) I y 
| wecks, and we cannot imagine that anyone refrained from | 
, Rates Rates | , S “e : e 
Latest . » r j ° . . ° . . » . a ee \ 
Dates. of Ex. | Usance. aaa of Ex. |Usance. | buying Consols for fear of a German invasion in real life: | 
change. * change. | z ida ¢ . Puttin : ] — 
aii | The persistent efforts to decry British credit made by large | 
ee sees Feb 7 = a, Cheques Lishon ee Feb. 11 —4 4 Atsight | sections of the Press may possibly have done something | 
Beocesl = 5 25-6 - Madrid ...... —_ 7 ‘. na 7 | 
Amsterdam. - 11 1210-4} Short. Italy ........ aia fans ns | to deter investors, and a man who believes a halfpenny || 
| -BO3 : « ian 7 | 
 ~sgbabhen Be : ehesee ee ; an So deat | paper when it tells him that nothing British is safe, doubtless | 
Hamburg .. — il 20°504 Short. Montevideo... Jan. 14 51}Rd 90 dys st believes the same paper when it attributes an exaggerate 4 
|] Frankfort . 12) 20°48 » Calcutta .... Feb.12, 1/333 teleg’ph | yl ; } 1 
Vienna ces = 12 23-98 ~ {Bombay — 12 1/343) \transfer | Value to the formal visit of one Monarch to another. it 1s | 
ot r.— . ' ? sa ‘ "oo | . > ts . 1 | 
ae ot don , Ddaye Ghetels.. — % 42,'| | perhaps this change of general political sentiment that has | 
8 ) e* ives w | . . | 
: | produced the better feeling in the markets. i 
7 Wwe Tt’ | . * . . . : L- 1 
OTHER EXCHANGES. British Government Securities.—Consols this week } 
SoutH AFRICA, | have belied the prophets of evil by rising more than a whole | 
er prop 
Sight ondon on S.A. +s seis Lam S.A.on London. —_| point. On Monday they rose jy, on Tuesday }, and on Wed: | 
30 days reer ur ‘sao ieee eres i 4 Jo Fis. | ne sday 33, the biggest jump seen in the Consol market tor a | 
ere eeenee £ ’ ' eereee eeeeee - : . ] } 
Oe a acta . 19°, (60 lssscececeee Gf ) , ©| Very long time. In the last two days the tone has still been | 
aoe yee seeeee ae » » 90 4 cevceeseceee 1 4, ,, | SUrprisingly firm and the quotation remains 1} above || 
PE ROSRE NSS RER + Fae e |last Friday’s price. One partial explanation of the rise || 
AUSTRALIA | is that the Government broker has been in the market; but || 
| a ano on eee - Australia on London. the main reason is the general improvement in sentiment, 
ying. Selli . ri . 5 i ; * - other | 
g ing.| Buying Selling. | which has had more effect on Consols than on any othe! 
Cable....... o - Bae. 2s OSRecscidce 10i | : » ; - 
| 983 On Demand.. Par. 994 On Demand.. 1003 security. For six months or so Consols have been 4 | 
oor -~ géhews P 993 7 eee 1003 | favourite and a fairly safe bear gamble, and when the price || 
“dl os a veces , ‘ ‘* 99 60 d/s ...... 994 | begins to go up, it is likely to g> up with a run as the bears | 
u c 
aero aw ions current in the chief continental are squeezed. The new issue of Local Loans, which depress od | | 
Bank ao “— ‘inn s so badly ten days ago, has not yet appeared, and the } 
——. Market. Rate. Market, | gilt-edged markets are being less troubled with the compe: | 
Paris ...... 3 Jan. 23, ’08] 1} | Genoa...... 8 Jan. 27, '08} 3} tition of new stocks. The prospectuses published this week | 
Berlin...... 4 June 18 08} 2} Geneva .... 34Mar. 18, 08} 3 have been mostly industrial, and do not greatly batertere | 
Hamburg .. 4 June 18 ‘68) 2 & Peterabe 1 , with gilt-edged investment, though the Pretoria and the ki 
g SgJuly 9, ’08)nom : 
Frankfort .. 4 June 18 08° 28, Madrid .... 44Sep. 24, 03) 34 loan are, of course, investment stocks, and have been remark: 
Amsterdam . 3 June 5, 08] 2; Lisbon .... 6 Jan. 9, '08} | ably successful. Indian stocks have risen 1 or, in some Cases, | 
Brussels... 3 July 16, 08) 2 Stockholm. . 5 Jan. 6,03] nearly 2 points, on the success of the new loan, and almost | 
ee “s io a 8! si som wn : ny hee » C9} 4 | all the British Government stocks are higher, Local Loans | 
peha ds an. 27,’ f penhagen Jan 28. 09) 4 finishing } u | 
Turin - 5 Jan.27, '08) 3} - aarnS 5 Sy 
At ‘ue centres the ae recorded quotations are :— b . oh soca onshore eR? "|More: 
ast | | ip iday ment. 
New York (call % | Lolz Beal Secnpr feted Rangel inet glo fa 
(call money).... 24 Caloutta, Bank min....... 8 | Cons. 24% red. 192:| #3} §| 834 | a32 | 835 4). 84h § 849 848 Si if 
| Ditto (endorsed Bills) ..... 4 | Bombay, Bank min....... 7 | Geant, tint Sra! | 833 4 | oF é 834 4'| 84 ‘ | Bet a + at tl 
var (Irish Ld | 85 9) 854 6 | 855 6 | B59 6. i etre | 
The following are the standards for gold points of the | Local Loans 3% Stk! 9ef 741 963 74) 96 964 74 at 7 91 ee 1 
principal gold exchanges - sais | Trans. Gov. 3% Stk| 964 7 96} 7 | 964 7 9657, 97 397 497 Ft Fl 
ve F | Bank Stock........ gt 2 a 7 oe S /269 73 \270 4 |270 4 271 © >| 
cs. FRENCH, Marks, Geran. Dollars. AMERICAN. | india 34% red. i93i| oe 7 97h 8 | 973 84) 979 84 97H BF LT || 
2p mille for us 20.526 per mille for us 425-6 ‘rmilleforus | Do3% red. 1948 te 4 as | get 6 | | 853 6h, 86 4 | 865 7 865 7 ’ ¢ | 
: -43~Par -867—-Par 14 2 | 914 
| Pp. milleagst us | 20.35-—5 p. mille agst us .827—8 per mille agst us | See S%B Soh 9 mo soli Y a “= "| : 
—— 
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| account as the busiest he had ever known. 





‘ 


[February 13, 1909. 


The latest exchanges are :— 


French ‘‘cheque"’ exchange 25f 2040, or # per mille agst ys. 


German short exchange .. 20m SUjpf, or 4} for us, 
New York exchange 
** Cable transfers’’ ..--..$4.874, or 13 per mille for us | 





THE STOCK MARKETS, | 


Stock EXxcHANGE SETTLING Days, | 
CONTINDATION, 

Mines, February 22. 
General, February 23 
An extraordinary change of tone has come over the 
markets. Business is brisk, the investor is buying (th 


Pay. 


General, Februar, 


+ 
\ 


Stor 


‘ 
Lut 


no doubt now about the investor), and prices ar 
almost every market. The settlement has been in 


Té 


DI Press 
- . . 5 : r ~ 
for the greater part of the week, but it has interfered yer, | 
| little with the new investment, and one dealer described the | 


When we remem. | 


| ber how depressed members of the House were at the end of | 
last year and the beginning of this, we are rather hard put 
to it for an explanation of the change. The chief 


sons may be summarised as follows :—(1) The solution of th 


Near Eastern difficulties, (2) the improvement of Germany’ 
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ee , . oo . 
Foreign Government Securities.—The foreign market 
ntinues extremely firm. The volume of business is very 
|| \-ve, and as the market is unusually short of stock the effect 


|| on prices is considerable. This was particularly the case in 
Japanese, W ; , and 
| settlement proving that most of the stock bought had been 
lready taken up. There is no confirmation ot the rumour 
|<. mentioned last week of approaching unification; but 
| oe are higher, and the markings of business done are 





| 


prices 4 ~ 
»eain especially numerous in the 44 per cent. The course of 
European politics is having a very good effect on the Con- 


‘qental bourses, and Paris particularly is making a great 
deal of the Morocco agreement and the King’s visit. The 
Paris cheque has risen to 25.20, and there is no prospect of 
further shipments of gold from London. The Berlin markets 
have also been strong ; but, apparently, the German invest- 


hich were so much in demand a week ago, the | 





went demand is not so keen; nor is the monetary position so | 


cure. The German Imperial loan, however, has risen on 
palance over the week. Russian securities are being bought 
in Paris, 
harden. South American securities have again been ris- 
‘nv, and Argentine, Brazilian, and Chilian stocks are all 
higher. Turkish stocks were inclined to weakness at first, 


are all better. 


and this French demand has caused prices to | 


The following are the latest closing prices, &c., of some of | 


“ Makirg-3p" 
-—Closing Prices—, Rise Prices. 
| Last Week. To-day, or Fall. Feb.9. Jan.26. 
Argentine 5%, 1886-7 .....ee000 103 «2 I03h «. + fo. 103 .. 103 
brasilian 4% Bonds, 1889...... ee 84 scot $e SB... TH 


| the leading stocks :-— 


| Bulgarian 6%, 1892 ......+ cocee., MQ 6c MRR ce oe - 114 .. 2 
|) Obilian 44%, 1835 wesneeous cove 91 ee 92 ot 1 «c« SS a @ 
|| Chinese Gold 1896,5% ...... G44 ww 14h ne + Foe 108K... 1G 
|| Colomb’n Con. Ext. 3% Bds.'96 46+ .. 47 oo + Gee He ce GB 
|| egyptian 4% Unitied Debt .... 103) .. 103 oe + oe 105 .. 105 
GpeRG Dims cc csticsosnsenes ese 96 ee 96 ae oe “ss 00 oe we. Sm 
ferman Imperial 3%, 189] .... “at és SA we + 1 of 8 we 85 
| Greek Monopoly, 4%..... eccce 48 ee 50 oo + The WHR. 
| Hungarian4% Gold Rontes .. $245 .. 9354 oo +t 1 we 928.2 25 
i! Isntian 33 % Rentes ......00. . aa «- 102 esa’ «ih ov Se oe Ee 
| Japanese 4% Sterling ....... . 87 ce 874 on + Ob ee BTR... «84 
| Do 44%, 1905 ...cecseses Sata EE ie ee a Oe. ee ee 
| Mexican Cony., 1899 ....eeeoee 202i .. OME 1. — 1 «- 102 .. 102 
}| Peruvian Corp.,6% Debs, .... 101 eo 1038 «op + 2 2. 103 .. IZ 
| Portuguese (NeW) .....ecerece 58 nF SOS cn & 6 ee SR ww. BBs 
| Brestan Ber, Te PU ccccccvace . Clk oe | Bee + Tce SS. OS 
B D0 5% 1906 .....sc00e dae. E ee GR oe Oe ee 
i) Spanish 4% Sealed ......eeeeee 954 Ge cot Bee Bue % 
i| Turkish 4% Unified ..... eocce o4 ee 94 o + Gee MS. SB 
j| Uruguay, 34% Bonds....... eon wee. ee 70 oa + vee TOR we TEE 
}| Venezuela 5%, Dip. Debt...... 50 ve 50 las + ; »o DO i. 


| British Railways.—The event of the week is the North. 
i \\estern dividend, announced on Wednesday. The company 
}) hadan estimated decline in gross of £371,000, and the sum 
| brought into the account was about £37,co0 less. 
|these figures some of the dealers had expected a decline of 


| but they close firmer on balance, while Greeks and Egyptians | but Wall Street refused to follow the lead, and remained 
| pessimistic as a result of the unfavourable character of the 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“Making-up” 


ans Prices Rise Prices. 
Last Week To-day. or Fall. Feb.9. Jan.26 
Dai, ists scceccces eis) Ee ont Sa en 
Central London Ordinary .... 65 .. 64x «2 + 3.2. 64. 64 
Great Central Preferred ...... man es 22 oe + 3 ee 21% se 21 
Great Fastern ....... aeons ee 634% .. Ae wo + Zee 635i no €53 
Great Northern Deferred ..... 9g ce ae: «0: Iw oo OS 
Great Western.............. os. Same «ce as + 13 .. 13 
Lancashire and Yorkshire .... 91 ee 20x et ohe £2. a 
London, Brighton, &c.,“*A” .. 872 =k. Siz « + Mw @B .. 864 
London, Chatham, Arb. Pref... 66; .. 67x «+ 2)... 66 .. 664 
London and North-Western .. 134; .. U6$ .. + 25... 134% .. 1525 
London and South-Western .. 137 Jo) “Ee 60 ER a SO es 
Metropolitan Consolidated .... Sa... 374 rt Gee Ghee Sh 
Metropolitan District ....... ’ co Ok "6s 66: , 40 ae. ae Oe 
Midland Preferred ........... . 644 ae a seis ce 66 ae Oe 
BPI « 0 tn dsécddcccce £6 ee 57} o & 12... 56h... 5% 
North British Ordinary........  — 3h DE én eee 
North-Eastern—Consols ...... 1284 .. 129 e 2 4 Ee 
S rath-Hastern “A” .......006 SIZ ne 35 + Ij 312... 32 


American Railways.—The prevailing tone during the 
sa | 


week has been dull, and all the snap has gone out of 
market. More than once during the week it has seemed 
likely that the prevailing cheerfulness would infect Ameri- 
cans, and on Tuesday prices ran up well above parity level; 


alt 


bank return, the poor reports of trade, and apprehensions 
arising from the anti-Japanese feeling in San Francisco. 
Towards the end of the week Wall Street has shown more 
confidence, and prices are on the whole somewhat firmer. 
Denvers, after their sharp rise, have fallen back and close 3 
lower, in spite of reported buying by the Harriman brokers. 
Other changes are small, but, on the whole, the upward 


| movements are more numerous than the downward. 


In view of | 


|} per cent. in the rate of dividend, and whenit was announce | 


that 63 was being paid against 7} a year ago the price of the 
| consolidated stock was run up by 3 points. The announce- 
ment has had more effect than the Midland's of a week ago, 
|utit is difficult to see why. The Midland Railway has 
/saved over £200,000 in expenses, but the North-Western’s 
dividend of 6} is consistent with a much smaller economy. 
The lact is that the North-Western dividend was announced 
|when the market was already in a good humour, and its 
/atmental influence was consequently greater 

lst effect of the announcement bad worn off 
“as a certain amount of profit 


‘olidated Ordinary is 2} points up. It is reported by 


Yi course, the whole future of the market turns on the 
attitude of the outside investor, and unless he can be 
‘tracted by the reduction of working costs, the market out- 
ok Is little better than it was. The Great Western report 
= not done much to change the price of the stock, but in 
ify for with the general movement, Consolidated Ordinary 
is } higher. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Mabing-ap” 


-—Closing Prices-—, Rise Prices, 
Last Week, To-dav or Fall. Feb.9. Jan.26. 
A whison Com. ........... eccoe |=6aa - 1025 . + §.. 102 .. 1014 
Ba'timore and Ohio ......... o See «« TE + Boe SKA. TG 
MPU. 6 ew kb staan dvacese wus SRS we 953 + 2.. $ 95 
Chesapeake and Ohio.......... ae 693 .. + 2 672 64; 
Unicago, Mil.,&@St. Paul, Ostk. 349s .. 150 oe 2 Ros Se ae See 
Denver & Rio Grande Ord, &hs, [ae ae Ts ws ££. De BR 
Do 5% Non-cum., Pref. ...... wen | cs 90; 4... 89 1. Sih 
Ecie Railroad Com, Stock .... Sig tite ae ee ee ee 
Sl DUES ‘occur veceve wean 47 ; 48 2 oe Sw Se 
be OE Be rcecvscedees eee 37 ee 37 Kel dd ie 7 
ae. ara. eee Pe 
| t:tino1s Centrai Shares ........ 145,x .. 146 oo © 68 co HO co 
| Lanuisville and Nashville ..... 126. .. 130 oo + 4 oo 1265 .. 128 
Missouri, Kansas, and Texas .. 442 «w= 4. Dew @ 
New York Central . scenes aan cc otc *. @ 1305 ,. 133 
| New York, Ontario, & Western 49 wa 49 Aare ‘ 49 2. 473 
Norfotk and Western Common S-  se + ew 4 ; 932 .. 93 
RE hircni ct uaadaneads ede 92x ; SOc .. — 2 90 .. #9 
CUD cnsccévccestscse ME .. FB ac 1 1414 .. 144 
| Pennsylvania R.R. $50 Shares a Ge ce @ Bee CH ws @& 
NS 4 ce -bedudubetueeccese 66% 63 . + hk 63} 70} 
Rock Island Co. ......... geses 255 oe 25g ote se 233 .. 
Southern Ordinary ............ me ows 27 + jf 762 .. 265 
Do Non-cum. Pref.......... ° GIP sa 66 + 25 645 .. G64) 
Soathern Pacific ...... shounee « a «oe 3a + Ile 12l4 .. 123} 
'tnion Pacific Shares......... om + 23 182 .. 183; 
U.S. Steel Corporation ...... 535 ee 544 + 3.e SSB... Sh 
lr ee! en 11L7q .. 116% 
WabashbPref. Stock ........ oe 50 oe SUR ce te co ce Mee 


After the | 
there | 
taking, but the Con.- | 


lealer ‘ ‘ : 7 | 
sealers that most of the buying has been professional, and 
that 4} : . ¢ : 

at the public has so far not come much into the market. | 


Midland Deferred Converted is 1} better, and | 


*« Scotch stocks have veen marked up in anticipation of | 


rather better dividends. 


cand, 


: The traffic returns of seventeen principal English and Irish 
. show a decrease of £41,128, equal to 2°6 per cent., for 
week as compared with the corresponding week last 


0 Enel ai As co-operation has led to economy | 
~ igland, it is hoped that it may be doing the same for 
| were up 34, but with these exceptions the Brazilian market 


yar; and the three principal Scotch lines show a decrease | 


F: hero equal to 5°8 per cent. For the present half-year the 
~Ogish and Irish lines exhibit adecrease of £175,672, equal to 
Ph ag: cent., while the Scotch lines for the past half-year 
litter 2 decrease of £167,047, equal to 2°9 per cent. The 
ris are calculated trom August ist, while the English and 
Pe lar i: commence a new half-year from January tst. 
Pits Eleones of all the associated companies of the 
ebruary ectric Traction Company for the week ended 
miles, 1 amounted to £26,293 on a total mileage of 423 
Year a ao such of the lines as were working both last 
upon the this year the receipts show a decrease of £420 
© wee 





Ore eeicensene 
LT 


Colonial and Foreign Railways. — [he event of the 
week is the Grand Trunk dividend, declared on Friday. For 
some time it had been debated whether the Seconds would get 


NR, lhe 


their full 5 per cent., and as the dividend approached it was | 


generally believed that the amount would be paid in full. 
Prices consequently rose, and in a few days the Second 
Preference went up 4 points. When, therefore,the announce: 


ment of 2} per cent. was made, there was a tremendous |} 
Even the | 


slump, and the stock fell by as much as 7 points. 


Grand Trunk market has seldom produced such a dramatic | 


incident. Seconds close 2 down on the week, and the 
Ordinary {1 down. 
At the end of the week Argentine lines were rather weaker, 
but Pacifics rose 1 on the week, and Great Westerns 
were up a point. Central and Great Southerns were 4 
lower. The long expected rise in Argentines seems to be 
very slow, but in the opinion of many it is sure to come. 
Leopoldinas were in evidence, and rose 1}. San Paulos 


was for the most part stagnant. 
The following shows the net movement on the week In 


some o! the principal issues :— " Making-t p ” 
-—Olosing Prices--~ Rise _ _Peloss. 
Last Week. To-day or Feit, Feb 9. Jan.26. 
Antofagasta(Chilij&Bolivia(def) 121 .. 124 .. | - sa = 
Buenos Ayres and Pacific Ord. 110} ‘ Lils : ices A ot oy 
Buenos Ayres Great Southern inn «o 124 év zr oe t 


+ 
Canadian Pacific .............. 477 os 17h tw mR ee 177 ee 177% 
Central Argentine ..........-- 8s lee MS oe — Bee = oe — 
Grand Trunk of ( anada Ord... 183—Ci ew 188 «= at os oan oN 
Do First Preference ........ 101 « 10 + . = ae - 
Do Second Preference ...... 874 + 5) . — See) eee ae 
Do Third Preference .......- 46 - att “— ane Se = 
Guayaquil and Quito..... aceed 57h oe 59% oo + ee = ae - 
Mexican Railway, Ordinary .. 25] -- - rrr iX & an “ R. 
Do First Preference ........ i099 + MO «.. + ee = ie a 
Do Second Preference ...... 52 +. Slf -. — t oe SM 
ech ccnwinccqueiiccts. OE <8 i + $ 8 .. wit 
seveseee Oe vie oo + Bee ae 
San Paulo ........-..- - ¥ ‘ << er a a 


United Raiiways of Havana .. 


a 
SESS 


Canadian Pacifics, too, are } lower. | 
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late. The upward movement of Hudson's 
they reached 873. They have 
below last week’s quotation. 


announcement of a higher dividend this 


appointing interim statement. 
which are # higher. But other stocks in this 


active shares :— 
MISCELLANEOUS, 


good feeling of the Stock Exchange. 
active, and prices in most sections firm. 


would probably come off well. 


been rising, and a good demand for them is 
Consolidated Goldfields dividend of two shil 


Thursday and Friday the list showed a consid 


fontein, Central Mining, and Consolidated 
the market has been advancing as a whole, 
increases cannot be stated separately. W 


fields remain in demand. 


firmer. 
WEstT AFRICAN. 


since weakened and close } 
Breweries have not done we 
many of the larger stocks showing continued weakness with 
the exception of Guinness, which are 18 points higher on the 


re 


en 


—s 


Miscellaneous.—There has been a firmer tone in the 
Miscellaneous market than we have been accustomed to of 


Bays, which was 


the chief feature last week, continued until Tuesday, when 


well, 


year than last. 


Textiles have remained firm with the exception of Calico 
Printers, which have fallen off as a result of the rather dis- 
The chief fez ' 
in Iron and Steel shares is the rise in Babcock and Wilcox, 


iture of interest 


line are weak. 


The following are the prices and variations of the more 


Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 4 .. 4 .. ..._ | Hudson's Bay...... 87 oe 865 --- 3 
Anglo-AmericanTel 554 .. 564x..+14¢8 Liptom ........+.+ lgh.e Lah *: 
Armstrongs........ Qgx.- 243..+ dy) Lon. & County Bank 91 .. 904 oom 3 
BritishElec.Tractn. ld¢y.. . .. |Lon. & West. Bank 507 .. 50} .. 
Brunner,Mond&Co 444.. 425..— | Lon.Genl. Omnibus 304 .. 304... 
Coats (J.andP.) .. 8}.. 84.. .. |Lyons(J.)&Co, .. 6 .. & « « 
Cunard Steamship.. 124 .. 12 —% | Meptn.Elec. Supply 43... 5 ..4 4 
Eng. Sewing Cotton liix.. 12 ..— | P. and O. Deferred.. 2664..2064 .. .. 
Gas Light, &...... 10$ ..10l4x..4+ 3 | Vick'rsS’ns&M’xm 14.. 2y..+ fe 
Guinness Ord...... 370 ..288 ..418 |Spiersand Pond .. @.. & ++ «+: 
Harrod's Stores.... 44... 4... .. ! 


Mines.—The Mining markets have shared the general 
Business has been 
The deep levels at 
the beginning of the week retained their strength of the past fort- 
night, and led the general upward movement of prices on the 
continued rumours of fresh amalgamations, in which they 
But the activity has not been 
confined to these deep level mines, for Kaffirs generally have 


noticeable. The 
lings declared on 


Friday morning had a good effect, and the price of the shares 
is higher at balance overtheweek. Inthe latter part of the week 
the firm tone has been very well maintained, and both on 


erable number of 


rises, among which may be mentioned Rand Mines, Modder- 


Goldfields. But 
and the various 


‘est Africans are 
still popular, and Prestea Block “ A ’’ and the Ashanti Gold- 
The copper market is rather 
stronger, largely in sympathy with the general tone of the 
Stock Exchange, and most of the leading copper shares are 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... 43.. s%..+ # Fanti Consolid..... te.- lk e+ th 
BOUED cncveresans « 14... 148..— &| Gold Coast Amalgd. 2s%.. 23 ..+ gh 
Ashanti Goldfields {.. 1 ..+ 4 | Taquah Mining and 
British Gold Coast 14,.. 144..+ | Exploration 243.. Zyy..— Fb 
Broomassie....... - 8. §8..¢+ dy) Wassau..... ecccese Mee Got & 
WEsT AUSTRALIAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
; Week, day. Fall. Week. day. Fall. 
Associated Gold.... 14 .. lk... .. |Kalgurli .......... 88 °° 8.. .. 
AssociatedN.Blocks 4%. 4g.. .. | Lake View Consols lgg** 1ss..+ 
Gld. Horseshoe Est. 64 .. 6;)..+ ¢, Lond. &W.A.Explo, 3...  35..— 3h 
GreatBoulder Prop. 1g .. 14... .. | Oroya Brownhill .. tg. Sisk. Sa 
Great Boulder Per. x. #.. .. | Sons of Gwalia .... lg .. 14%..4+ 3, 
Great Fingal! Cons. 5 oo #.. .. |South Kalgurli.... 43. df. . 
Ivanhoe Gold Corp 8y5x.. 843..+ + 


NOW READY. 
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Diamond, Silver, Copper, Tin, Iron, and other 
Land and Exploration Concerns. .) 
AUSTRALASIAN, dc. 


MINE MANAGERS (1,300), their Names, Addresses, 
Names of the Companies with which they are 
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1,600 pages. In demy 8vo cloth. 


LONDON: 
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MINING MANUAL 


THE STANDARD REFERENCE WORK ON MINES. 
SS. SSSsstssesSssSSSSsSSsissSseSSnSSNS 


Post Free. 
1,600 pages. In demy 8vo, handsomely bound in RED cloth. 


A Record of Information concerning 3.500 MINING COMPANIES 


arranged in 
AFRICAN, and MISCELLANEOUS, preceded by 
Tables of Crushings, followed by Lists of MINING DIRECTORS (7,000 

SECRETARIES (1,750), MINING and CONSULTING ENGINEERS d 
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Closing Prices, Rise Closing Pri sie | Holbs 
Week, day. Pall ust te I tor 
eek, y. ' Veek, s 
Avaconda........ «2 OF «2 OF --+ & Mysore (10s) ...... a - Pau, | 
Broken Hill Prop.. 14... 143..+ a) Nymagee Copper... 4 |’ pie | 
Camp Bird ........ 43... 43x..+ gy! Nundydroog ...... me een 
Cape Copper ...... eG Re he ea ey dl 
Champion Reef.... t oo Geo tel . BO PRS. ccccce. ae i Oe 
Esperanza ........ K ee ++ «+» Orsk Goldfields..., {°° - me 
Great Cobar ...... 47x. 44 ..+ # Rio Tinto.........° 698 son Ht 
Mason & Barry (£1) 24 .. 24... -- Siberian Prop, .... i,’ ), "*'t 
Mexico Mines of ae Copper.... 1¢.. 15 °°"; |] 
err wee 49R.. 4% ..— dy Tharsis..........., we ts 
Mount Lycli (£3) .. 14}.. 14J.. .. | TroitzkGoidfields., 1°" "h'** § || 
Mount Morgan .... 37; .. 3yk.. EET Waa de bnédese 8i.. gis” Hi 
SouTH AFRICAN, H 
Closing Prices.Rise Closing Prices, Rise } | 
TRANSVAAL Last To- or Last To. or || | 
GoLp MINEs. Week day. Fall. Week day, Fal || 
ADOT ..cccccececs « Sf. 3h .-+ | Deer Levets (Con.) ? —s 
Aurora West Unite th-+ yaee+ & ModderfonteinDeep 24... 3 : Il 
Bantjes Consolidtd. 22 .. 24 ..+ } Nourse Mines...... Shee Sh. at 
Boksburg.....0..++ 4% of.. -- | Rand Mines ...... 8d... Tix a 
Brakpan .......... 28... 2% ..+ & | Rand Mines Deep., }.. |] 
City and Suburban lix.. 1} ..— * Robinson Central.. 5ij.. 53x... || | 
Consold,Langlaagte 12%... 14§..+ 43) Do Deep(New).. 5 .. 4ix... 3 8 
Consold. Main Reef #%.. i ++ «+. |Roodepoort Central 4% .. i5..4 4 1} 
ie ted... 00. ae «e+ 2 | Rose Deep ........ 4 .. 4 ft | = 
Durban Roodepoort 2 .. -» «- |Simmer&JackEast ji.. — 4, | 
East Rand Prop. .. 44.. 448x..+ Simmer Deep ld... li 2 | 14 
Ferreira .......-++ 16, .. l5jx..+ 4 | South Nourse...... WE Pat | Africt 
Geduld ........... - 248.. 2¢4..— aa| Van Dyk .......... ly.. 1 i || 
Geldenhuis Estate 14 .. 1)yx..+ ¢y/ Village Deep ...... 2ta.. 2h * || 
Ginsberg ..... cesses [$R.. lpgx..+ ge Witwatersrand Dp, 5} 5 t | | Ashe 
Glencairn Main Rf. of a ot | | 
Gizanre Lrdenbarg 2. Fie: | Lamm, Duxown, a, 
Publics cc age YBET7 7 | Anglo-Prench Exp, 1i.. 143..+ 5 || MM as 
Jumpers ......++65 “.. +h | Central Mining and . - | B 
Kleinfontein (New) 24 .. 2hix..+ gr oAnvestment.;.-.. 15. 13 ..* tf Barb 
MAGS siccccccce Wipes Steee 2 | Ue eae tak Mk tet et 
Lancaster 3 43 + ay Do 54% Ist Deb.1034 . 104 ot Eldo 
Lancaster Weeds... fis frost yy De Becta Det...... 1} -. 125 ..-1 | MME BG 
LanglaagteEstate.. 2ty.. afx:1+ f,| Do Prot.......... ae eee, oot OT i 
Lenglaagte BlookB 2 .. g.. .. | DOS®Deb. ....102 ..10%..+} | 1 
Luipeard'’s Viel.... 1ib.. 16 ..+ del pon eee Dem. 8... BI \ 
May Consolidated. 1h .. lgx..+ gy Exploration»... ffs. the sold 
Meyer and Chariton 2\x.. 28 ..+ 4 Ge ~ P & Co in. 1#— 2 | rea 
Modderfontein .... 11@ ..11ygx..+ # | Frevdutecn'eTrasl, ho tH ¢ 
SNE onsebddonsees © 248.. 3S oot & HE py ere - + 5 a 4 
: i . hh B ts eeeeeee fa-et fe] : 
Moris Randionicin 25 °° 28--+ f*  Sagerotomein (sie 4. 4 3M 
Primrose (New).... 28 ; fy i Johnnsbrg Cons. In, lygy.. V4a. | ' 
Princess Estate.... lia.. ljex..+ wns ——. s¥eocce o.°° feet SH | Grea 
Randfontein ...... 143.. 2dy..+ $ Now Afri os - 39 I Grea 
Rietfontein (New).. 28... 24x..+ Ay ao Veal. River | Gwa 
RobinsonDeVilliers 10g .. 103x..+ 4 |“ Hiamond + 1h..+ 2 | Han 
aon Rantiontein., 1ih.. 1s --— OceanaConsolidied. a ak i 
ae ae i: : an ath * Premier(Transvaal) bit ae 
Ghebe en. eee eee ee del gg eterteG eos o es Ifs-> 88 ..+ i] | Mil 
Simmer&Jjack Prop. 2%s.. 2hx-.+ | 5: A: Gold Trust .. 33 .. Sis. fr} | 
Transvaal Gold 2h 23 6+ oy Transvaal Coal Trst 14 .. ax ..% tn 
Treasury o 4 be ds. + os Transvaal Consolid. 2yae- 24 wot HH} | 
Van Ryn lia 4%. 44 a | ch Trans. Est, & Devt. ;4.. | Nort 
Village Main Reef 3jx.. 34 ..+ 4 | Oroy 
Vogelstruis ........ 19°: ae RHODESIA, | Or 
West Rand........ §4-. &3..+ dy 
Wolhuter Gold .... 42... 4}5..+ ¢ Bechuanaland .... #.. " I. 
Worcester ....... « Alyy. [gy.-+ 8 | British S.A.Chartd. ¢.. n } Pet 
Do 5% Mort. Deb. 99x .. 94+» - | Pr 
Chicago-Gaika .... qa | . 
Deep LEVELS. Eldorado Banket... 52... 5 + » Pi 
Globe & Phoenix .. 1... Ind-th | Rau 
| Crown Deep ...... 153 .. 14jx..+ 4 Lomagunda Devt... & fh: +18 4 
Durban Roodepoort 2¢ .. 24x..— ¢,|MashonalandAgney y.- 9-7 | Rho 
Ferreira Deep .... 52 .. 5% ..+ & |Matabele Reefs.... 4&8. *: RR 
Geldenhuis Deep .. 43 .. 4éx..— (4, Rhodesia Copper... 93+ U2" " jf | 
Glen Deep ........ 2h .- 2¢h.-+ ge, Do Expl. & Devt, 1)5.. ly if | 
Jumpers Deep .... lithe. lyme. -- Do Banket ...... 1)... } + i ‘ 
Jupiter .......0- oon 1qy.. 1+ ..+ dy Selukwe Gold...... 3 b td Sor 
Knight's Central .. 143.. 148.. .. | Tanganyika Cons.. 3).- 9 | Sou 
Knight's Deep - 3t.. 3ig.. .. | Willoughby Cons... 8+) 8) Bes 
Langlaagte Deep .. 2}5.. 2% ..+ gy Zambesiakxploring Idee 
1 Tn» 
I Vivi 
DIVIDEND ANNOUNCEMENTS. a Wa 
| | —" 
| Dividend % pe!) oz Lae 
| Annum. Sak ue 
Company. | Period. | To awa! CE © _ ; | 
| } ue a 
Interim} Final.) QS tS | 
a) a ee —— 
Alabama Great Sonthern| | 
| Railroad Co., Pref.| + ¢ 
GPSS Half year es ée 6 . P 
Bank of Egypt (Old / 3 1 WO} 
BABES) enccssieseas Half year Dec. 31 . 26 * i | | the 
Do (New Shares) .... Half year, Dec. 31 ° 15 83 ; | 
Bank of British North | q e i | 
America .......... .. Half year) Dec. 31 .e 8 : : | 
STE biden endbebandad \Half year| Dec. 31 |... 7 | 
Do Deferred..........| Year os : ° ¥ | 
Calgary and Edmonton abd Cr 
Land Co. ........- a SDE. Tes ' lw 
Canadian Pacific Rail-| \ Cia \W 
WT bio ieee kas \flalf year Dec. 31 eee “hy : 
Charter Trust & Agency|Half year) Nov. 30 | .. 14 oS | Ne 
Chelsea _ Electricity! 4h 5 | aq 
Supply Co.........../Half year} Dec. 31,; « | 5 ys 
Cleatorand Workington) | 4 | Mi 
Junction Railway ..|Half year| Dec. 31 | + 4 ee 
Cockermouth, Keswick,| | 4} 
and Penrith Raily..\Half year; Dec. 31) «. | 3 . It 
Consolidated Goldfields) e 
of South Africa ..../Half year’ eo | Qep.s.|  -- , 12 
Dolores Mines Co....... Guat. to | 3 ‘s 12} Ay 
Dunlop (James) and Co.| Year | Dec. 31 eo * Di 
Guinness (Arthur), Son, 2 , 
and Co, .......s000. \Half year! Dec. 31, 12 . ' 
Harrod's Stores) 45 70 Bg 
Founders’ Shares Co | Half youl Jan. 30 . 80 











February 13, 1909.] 


_—————— 


Harrod’s Stores 
| Holborn and F ri 
Lion Brewery Co 
London and 
Western Railway 
Merchants’ Trust ..--+- 
Midland Railway Co 
Def, Conv. Ord. .- 
ity Hotel...++e+eeeee*s 
| feeneet, Turner, and 
BolderO ..++++++s eee 
TT legraph Construction 


: North- 


| Woolcombers ..+++-+s 


tT, Henley’s T a! 





and Maintenance .. a 


ascati ..|Aalf year; Dec. 
een) Half year) Dec. 31 


.. Half year} Dec. 3i 
Half year| Dec, 31 


Year 


Half year! Jan, 30 | 


- Half year! Dee. 31 
Half year) Nov. BO 


Half year! Dec. 31 


alf year, Dec, 31 | 
Dec. 31 | 


THE ECONOMIST. 


GREAT NORTHERN.— An analysis of the 
gives the following results :— 


wo Pi @ 
a= 2 
wees ee ary 
} | | 
| ae 63 | 
= 8 | 
| i 
= ee 
} ** } 
| } 
Be a4 
20 


ele- | } 
Ps aph Works Co. .. Half year' Dec. 31 


a 


CRUSHING RETURNS. 


25 
10 


15 
10 


, 38 


12 
4 


73 
Poe 


3 
9 


25 
10 


20 


‘For last calendar month except where otherwise stated. 


Tons. 


| Crushed. 





MINE. 


| 4,613 


ind Mining Con 


| (shanti Goldfields 
Western 


tee eeeneee 


I 
4 tel { 
Associated Ol 


Australa 


Bur ank's Birthday 
| Burbank’s 
BGI. beso cscoscenes 
Eldorado Banket 


len Horse BOO cecare 22, 


en Pole 
ut Boulder No. 1 (St 





1 velrauct * 
1 Great Boulder Proprie 


| Great Fingall ........- 


’s Reward ...... 








5,446 


1,585. 1,524 
5,508 4/979) 


614, 424 


.| 18,15¢ 


14,637. 

14,436, 10,827 
2,988 
4,878 
3,675; 6 
19,500, 19,500 


4,030 


| KalgurliGold .......... 10,750 
, Lake View Consols 7,735 
| Mills’ Day Dawn United 
two weeks) ........ 1,655 
Mount Morgan (Queens 
WE. sasanvaanaaese Duta o« 
| North White Feather ..| 1,790; 1,420 
| Oroya Black Range . 4,500; .. 
| Oroya Brownhill.... ...} 8,445 
» (Central Boulde 
WO ce cvecsendicas ee 
| Penhalonga Proprietary; 9,300 
| Prentice and Southern 
_ Deep Leads (1907) .. . wy 
| Prestea Block A ...... 7,510 4,284 
| Raub Mines (foar weeks 
ended Jan. 2) ...... 6,267 
| Rhodesia (Colleen Bawn 
DO) vacevincvnvia 928; 928 
| Khodesia Consolidated 
| (Nellie Mine) ...... 1,460: 610 
UD des benstackenven 4,200' 3,262 
5 SRUNOM nhscsebe 13,498) 13,717 
| 80 ith Kalgurli.......... 9,033; .. 


| 4Alsman Consolidated) 3,500} 





-Etoa Gold Mines 


| Waihi (17 days ended 
a 3S Feet 


* anderer (Selukwe).... 


3,444, 3,118 


1,139; 630 


1,838) 
| 4,333 


Ozs 
1 





Gold Recove 


| 


Cyanide 
Works 





Ozs. 








red, 


| 
| 


| 


Total. 


j 
| 


} Ozs. | £ 
2,628(V) 10,240 


895 733) 


666 2,574 


3.134 (V) £5,877(V) £2,478) 


os (P) 
\(V)£52,104/(P) 
690|(V 


} 


13,186)(V 
5,510): V 
I 
\ 


mS 282| 
3,056 367 
12,268 
575) 115 
"2,203, «41,336 
"2,642; 7,326 


goo} og 


70 
(V) £9,201 


(V)£12,520)(P) 
(V)£12,452|(P) 


"1,683 
“2.947; ~° 401 
! 

90 402 
480 203 
970 259 

2,603 2,234 
2,953 
1,226, 546 


430 
8,100} 960'(V)%32,500!(V) $34, 


292 


” 445 498 





| Potices and Reports. 





RAILWAY COMPANIES. 
GREAT CENTRAL,—Subjoinei is a summary statement of the 
| Working of the half-year ending December 31st last, compared with 


| 
| 
| 


| 
| Grace 4 ‘ 
| “TOss traffic receipts... 


| Norking expenses.... 
| Net revenue 
Add Bal. brought forwa 


| Miscellaneous receipts 
| 
| 


Less deb. interest, &c, 


Available for dividend 
'V. on pref, stocks ., 


Bal’nee carried forw'rd 





| the YA : : 
| “© Corresponding period of 1907 :— 





i 





571 (V) 
3,240.(V) 
- (V) 
(V) £8,355 
(V) £8,735 (P) 


(P) 
Profit. 
(V) 
Value 


2,284 
13,761 
22,712 
"1,518 


(V) 541 


1,001 (V) 
3,423 (P) 


V $131,070 (P) 


506 (V) 
7,287 (V) 


403 
1,737 


3,150 
7,853 


16,326 

23 
25,591 
) 2,609 
1,820 
31,048 
) 44020 
) 15,010 
) 824 
) 7,380 


9,968 (P) 21,050 


(V) 29,045 
P) 1,519 


V) 6,400 


5,087 


- 


912)(P) 626 


2,661(V 
3,069). \ 


1,16€ 


) 11,287 
) 13,024 


6i(V) 2,996 
3) 417 


. V) 2,750 
3,248) (V 


) 12,126 


992:(V) 2,085 


682 
1,229 


4.837 (V) 20,498 


1,772)(V) 


722 


2,516 
5,586 
7,000 


500 (V) $67,000 (P) $25,000 
368 (V) 
943: V) 


1,406 
3,995 


(V) 55,203 


1,809 (V) 


6,959 


Inc. or 
-—-Second Half-year of Dee. in 
1907. 1908. 1908. 
£ £ £ 
2,303,411 .. 2,213,716 .. — 89,695 
1,550,047(67.3%)1,446,121(65.3%) —103,926 
753,364 .. 767,595 .. + 14,231 
4708. [an i. Soe 
127635 .. 121944 3. — 5,691 
885,727 .. 890,955 .. + 5,228 
520,168 .. 530124 .. + 9,956 
"365,559 .. 360,831 .. — 4,728 
357,438 352,438 +... — 5,000 
8121 .. SE awee RM 


SS 
SS 





343 





half-year’s accounts 











Inc. or 
-——Last Ha of—, Dec. in 

= 1908. 1908. 

£ 
Gross traffic receipts.. 3,303,458 - 3,303,646 .. + “188 
Working expenses.... 2,142,871 (64°8%) 2,082,091 (63:09%)— 60,780 
Net revenue ........ 1,160,587 .. 1,221,555 .. + 60,968 
Bal. brought forward 61,646 .. 6,549 .. — 55,097 
Miscellaneous receipts 27,873 .. 28,954 .. + 1,061 
1,250,106 .. 1,257,038 .. + 6,932 
Less deb. and pref. 

charges, rents, &c. 774,018 .. 803,918 .. + 29,900 
Available for dividend 476,088 .. 453,120 .. — 22,968 


Dividend on ord. stk. 421,577 (5%) 400,498 (439%) — 21,079 
Bal. carried forward .. 54,511 a 52622 .. — 1,889 


GREAT WESTERN.—Subjoined is a comparison of the revenue 
account for the half-year ended December 31, 1908, with the corre- 
sponding period of the previous year :— 








Inc. or 
Second Half-year— Dee. in 

1907. 1908. 1908. 

£ £ £ 
#ross traffic receipts.. 7,096,891 .. 7,297,104 . +200,213 
Working expenses.... 4,515,915(60°89%) 4,414,422(60°5%) + 98,507 
Net revenue ........ 2,780,976 .. 2,882,682 .. +101,706 
Add bal. brought for. 80,067 .. 44,842 — $5,225 
Add miscel. receipts.. 52,703 .. 22,600 .. — 30,103 
2,913,746 .. 2,950,124 .. + 36,378 
Less deb. and pref. 

charges ..eeeceseece 1,556,117 .. 1,599,757 .. + 43,640 
Available for ord. div. 1,357,629 1,350,367 — 17,262 


Div. on ord. stock .. 1,254,609 (7%) 1,263,370 (7%) + 8,761 





103,020 86,997 — 16,023 
MIDLAND.—The following summary of the halt-year’s accounts 
compares with the results with the corresponding half of 1907 :— 
Inc. or 
-— Second Half-year. — Dec. in 
1907. 1908. 1908. 
£ £ £ 





Gross traffic receipts 6,585,104 6,335,165 .... 249,939 
Working expenses .. 4,115,840 (62°5%) 3,882,522 (61-39%) —233,318 
Net revenue...... 2,469,264 .... 2,452,643 .... — 16,621 
Addbal.broughtfrwd. ‘29,405 26,448 .... — 2,957 
Add miscell. receipts 190,665 .... 175,255 .... — 17,408 
2,689,332 2,652,346 .... 36,986 

Less deb. and pref. 
charges......see 1,471,850 .... 1,485,389 .... + 13,539 
Available for ord. div. 1,217,482 .... 1,166.957 ....  — 50,525 
Div. on ord. stock .. 1,111,588 (53%) 1,067,954 .... — 45,654 





Carried forward .... 105,894 .... 99,003 .... — 6,891 

NORTH-EASTERN.—The following are the principal items in the 
report for the past half-year, compared with those for the corre- 
sponding period of 1907 :— 


Inc. or 
-—Half-year ending Dec. 31— Dec. in 
1907. 1908. 1908. 
£ £ £ 


Gross traffic receipts.. 5,573,661 .. 5,293,126 .. —280,535 
Working expenses .. 3,439,698(61-79) 3,407,085(64°3%) — 32,615 





2,133,963 .. 1,836,043 .. —247,920 
Add bal. brought frwd. 101,017 .. 77,781 .. — 23,256 
Miscell. receipts .... 9452 .--s5 2,349 .« — 103 
2,237,432 .- 1,966,175 .. —271,259 
ss deb. d_ pref. 
qo a ‘ it -. 1,016,289 .. 909678 .. - -106,611 
Available for ord. div. 1,221,145 1,056,495 .-» —164,648 
Diy. on ord. stock.... 1,099,505 (7%) 942,498 (69%) 1ST OT 
” 121,638 .. 113,997 .. — 7,641 


Carried forward .... 


BANKING COMPANIES. 


FOREIGN BANK.—The report of the Anglo-Foreign 
anthes Gomme’. Limited, for 1908, to be presented at the Ww 
ing on 18th instant, states that the accounts show a gross profit 0 
£60,315, including £4,748 brought forward. After deducting the 
current charges and rebate, providing for bank premises, redemp- 
tion fund, income-tax, and bad and doubtful debts, there remajns 
£33,791 for appropriation. From this sum {10,500 have been paid 
as interim dividend, leaving £23,291. The directors propose a 
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dividend of 3s 6d per share and a bonus of 3s pershare, making the somone ae yi ae a4 6,129 | 6.732 as 
total distribution for the year 1os per share, or a little over 7 per | Jupiter ..........- wie Te 3956 | 4.355 41536 “eee 3750 39) If 
cent. per annum on the capital. The sum of /3,791 is carried | Knight's Deep .........+- . 14,687 14,336 | 12,094 28,€26 21147 2308 | 
forward, The directors have appointed Mr Arnold-Forster, M P,, | Uancaster .......sseeseereee ELL SEQ £11,926v £12.241e 3,072 3963 o's | 
to be lirec {this bank i he place of the late Sir David Lancaster West .......e00.- £135,953v:£16,1210| £17,039v 3,095 aaoe | tS 
to be a director of this bank in the place of the late Sirs Langlaagte Deep ..... .... 12,491 | 35,716 | 12,750 19,050 | 3i'349 2M 
Evans. Langlaagte Estate.......... 14,803 | 15,007 | 15,214 24.509 4 7 +30 
BANK OF EGYPT.—The directors of the Bank of Egypt recom- a tt eeeeeereee aes eee wae 513, 563, “oe? | 
ride 1e4 Ip Yecember s Main Reef West .........++5 59) 4 BE 59 1.099 49 
mend a divilend of 10 per cent. for the year ended December 31st | See Censttitetel «:......0. £23'320r £22416 £21'9320 1: By 11% 
(of which an interim dividend of 4 per cent. was paid on July 30th Meyer and Charlton ........ 4.569 4.738 | 4.494 an 34 
last), also a lous of 17s 6d per share, together 32s 61 per share | NewGoch ..... penuspeoesece au By 7,847 15.379 : 
aking 17 per sa al ere ares and one-half of | New Kleinfontein .......... 549 4.076 | 13.729 | 95.6)7 
(making 1 de pe — for the e as} 08 €O el i shane a 5 a Ke +4 | New Modde fontein ........ 11,696 12,376 11,644 9 . 
the divided and bonus (less the interim dividend), namely, 165 37 | New Primrose .............. 7,861 | 7,787 7,941 (Gia, (0% 
per share, on the new shares (Nos. 40,001 to 50,000) leaving | New Rietfontein... ........ 8,380 8,159 8,333 208 ws 
£48,392 to be carried forward. —— Main Reef .... Mare ones 9 179} 7,190 Ge || 
ROBARTS, LUBBOCK, AND CO —The balance-sheet as at Janu- ages avenseserrs vase |; Yoel faa 015 1518 | Ang 
ary 30th last contains the following principal items :—Liabilities : | North Randfontein ........ 8,050 7,988 8152 13200! Iz6q 38 | Ger 
Capital and reserve f:nd, £500,000; current and deposit accounts, Moures Mines osenverccccees ey _ 15,885 22,500 | 26,359 oe 
si : ass ui caae ee ‘ ste P 817 Accets: | Porges Randfontein ........ OU AS 8,154 12,400) 12,600 jem 
£ 3,377,331; acceptan es, £70,843; oe? = 3.98 Ye Assets: | princess Estate and Gold .. £17,351r/£17/085v'£16,800r 6.888 | gauy ote 
Cash in hand and at short notice, 4 1,534,380 ; British Government | Robinson .. ......0.0e0000: 26,136 | 30,477 26.260 84,250 | 102,269 9 m3 
and other securities, / 714,668; bills discounted, loans and Robinson Central Deep .... 15,92 19,752 15,903 46,012 | 61,£08 4 Ang 
advances customers, /1.403,531: liability of customers for | Robinson Deep ............ 22,464 = 22,876 = 22,025 953,935 | 53,571 4a')ny Ash 
ads oon 5 ve = ae - 7 o-2 493193 ei ow sal fe . ae Robinson Randfontein... .. 6,885 7,165 6,720 6,000 7 0 cen Atle 
acceptances, 470,543, premises, £129,740, total, £ 3,949,174. Roodepoort Central Deep .. £15,01Gr/ £13,670r £13,723r 2,850 3,229 sy | —- 
| Roodepoort United M.R..... 6,515 6,694 6,287 10,018 | 10.045 nar | Ber 
INSURANCE COMPANIES. Rose Deep.......+0++: eo-se+) 11,533 | 12,102 12,369 19,000 19,500 j9'% | Bey 
— i eat : BASALT’ oo. ccccccsvaeccees 2,050 2,620 2,085 3,025 3,000: tn Bot 
SUN LIFE ASSURANCE.—The report of the Sun Lile Assur- | Sheba. ...........ceceeeee: 3,085 | 2,321 2,240 ' _ Bri 
ance Society for the year ended December 31st states that 4,833 | Simmer Dow, pagan enaneves w'aee can coe fer 036 | 8415 ~~. 
4 Nike *? ~~ ‘re issued assuring /1.865.202 fer dedac- | Simmer and vack .......... 20,16 «4,8 24,02 642 | 63,494 59.578 bri 
new life '’ policies wore issued assuring /£ 1,865,293 at er deduc Simmer and Jack Hast ....| 8300 3619 8.146 8.025 my | Sao Cat 
tion of re assurances; the new premiums were £84,347 The | gouth Randfontein ........ 8,220 8.186 1,386 | 13.200 ao 
‘life’? premium income was £731,047, and interest, dividends, | Transvaal G.M. Estates ....' 6,216 6,107 6,323 | 13,575 7 
and rents produced £258,615, the average rate of interest being | Treasury ....-+---+.++eses- 2,864 | 2,835 2,792 2,523 - 
La 23 70 cont. The totel “life” income 4 nated | Van Ryf......cseeeeeereeees 10,745 | 10,510 10,333. 24,215 
$4 23 7G per cent. we ve income amounted (0 | Village Deer ..........000. 9,565 | 11,598 | 11,098 | 12,263 | 17,275 15.3% 
£989,966. Claims were well within the expectation, and amounted | Village Main Reef .......... 14,843 17,935) 15.195 29,034 447 09 
to £440,712, including reversionary bonuses; surrenders. of | ees oe are — 7 ean 2041 | 1,705 En 
licies w p 86 - “OMmMissions ; mmancee nf manace. | West Rand Central ......- J i 30 | + hp 
policies were / 54,6 , and commissions and expenses of manage- | west Rand Consolidated ..| 4,967 5,346 5,449 6.441 : 
ment £109 255. These with other items, made the total ‘life NM re Na | 2653 | 1,705! 1,774 | \ ' 5 
outgo £618,541. Annuities were granted during the year for | Witwate ween cea liteaned sees — Br | 17,502 17,527 Gr 
2,931, the consideration money received being 22 4m > | Witwatersrand Deep ...... ’ 14,1°6 | 14,295 | 29,098 | 30,836 31,01] af 
fi eae id- ar os i , aw ' ax — eing £13 37 47- EMO | Wolbater ......c:.t+s20.0.. 6587 667! 6491] 7.377 8006 8032 He 
‘leasehold, «&c., accident and genera premium Income WAS | Worcester .........ceceees 1,611 1,604 + | 2780 924 He 
£125,030. The total funds have been raised in the year from ; _p - 
£8,269, 367 to £8,828,714—an increase of £559,347. *Loss on working. + Return not yet received. { September and Oct | Im 
- 
MINING COMPANIES. MISCELLANEOUS COMPANIES. 1. 
| Je! 
PREMIER (TRANSVAAL) DIAMOND. — The report for the year! BORAX CONSOLIDATED.—The report of Borax Consolidated (ot |, L 
ended October 31, 1908, shows a profit of £953.964, this sum | the 12 months ended September 30, 1908, states that the pro! 
including diamond stock unrealised of £595,848. This amount is | after providing tor all management and administration expenses 
carried forward to the new account as profit in suspense The | are £274,878. The debenture interest for the year, the interim 
balance of £358,116 is transferred to account No. 2, which shows | dividenis on the preference shares and on the preferred ordinary | M: 
its distribution. From the profits £206,949 is deducted for general | shares paid on May 1, and iacome-tax to April 5, 190%, amounted M 
equipment, detailed in table No. 4, and {50,000 as a su:pense |t £95,935, leaving, with the amount brcught forward, a sum of Me 
account to provide for the company’s share of possible loss on | £225,608. The sum of £30,000 has been placed to depreciatior Ne 
purchases by the Diamond Syndicate under the contract which | reserve account and the annual premium of £5,825 to the credit ‘ 
existed with them. The production for the year was 2,078,825} | of the debenture stock redemption sinking fund. The expenses it 
carats—an increase of 188,838} carats. The dividends declared | connection with the Act of Parliament of 1907, amountiog t R 
during the year were—No. 7: 125 per cent. for the half-year ended | £3,481, have been written off. Of the balance of £186,302 he 
April 30, 1308, and paid June 4, 1998, £50,000; No. &: 125 per | credit of profit and loss account the final dividends on the pr Ri 
cent. for the half-year ended October 31, 1908, and paid Decem- | ference shares, and on the preferred ordinary shares paid Se 
ber 9, 1908, 450,co00, these dividends being on the preference issue, | November 1st, together with the interim dividend on the deferred 
and No. 3 on the deferred issue of 4co per’ cent., paid on Novem- | ordinary shares paid on November 14, absorb (64,750, and fromthe 
ber 11, 1908, £160,o00—total, £260,000. The above-mentioned | balance the directors propose to pay a final aividend of 
contract with the Diamond Syndicate was not renewed by them | share, less income-tax, on the deferred ordinary shares, making S 
on the expiry of the first period, which terminated March 31, 1908, | per cent. for the year, and to carry forward £65,302 , 
and the company was compelled to re-open its offices in London| CITY OF BUENOS AYRES TRAMWAYS.—The report of the Ci! 
for the purpose of direct selling. This was done on June 15th, and | of Buenos Ayres Tramways Company (1904) for the year ended S 
since then the sales bave been very satisfactory. The directors | December 31st, states that the annuity payable by the Anglo-Argen 
express their wish to use when possible a portion of the existing | tine Tramways Company, Limited, has been received, and the net 
profit in suspense to establisk a cash reserve, for which purpose it | revenue for the year has amounted to £65,448. Interim dividends 
is necessary to obtain the co operation of the Government ; they do | have been paid for the nine morths ended September 30, 19°, | Y 
not, however, ' anticinate any difficulty in this direction. The | leaving a balance of £18,948. The directors recommend a 10a!) r 
dividends of the deferred shareholders would, of course, suffer | dividend of 1s 3d per share (making 5s per share, less income-!ax), | 
oe reduction, but the provision of an adequate reserve would | for the year ended December 31, 1908; that £3,300 be transierred | i 
greatly benefit the company, and it is hoped that these share- | to general amortisation fund and that the balance of /148 be car 


holders will consent to some arrangement being made. ried forward. The amortisation fund for the debenture capita, 
TRANSVAAL GOLD PRODUCTION .-~-The following returns for the | with accrued interest to date, amounts to £13,167. The get eral | 
month of January have been received, and the output and profits, | amortisation fund for the redemption of the share capital 00% 

where stated, for the two previous months are added for purposes | amounts to £21,296. 
of comparison. The profits in many cases, it must be understood, | ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE | 
are merely estimated :— HOLDERS.—The report of the English Association of Americe® 
ee | Bond and Share Holders for 1908 states that the accounts show 4| 


| 





























i 
Yield. Profit. | net revenue balance of £5,169, which, with £2,341 brought locwar, | 
re a to a neme — | makes an available balance of £7,510. The trustees and directo” | 
si hiatal Lanta 7 sane Nov. | Dec, Jan. | recommend a dividend of 6 per cent. and a bonus of 14 per Cems | 
: 5 | Ozs.  Ozs. | Ozs. on me ~% | together making 74 per cent. for the year 1908. Tae direct” | 
_——— West United........ — 2,477 2,702 2,041 | 1,174 2,532 | being desirous of establishing a provident reserve fund for ‘| 
Cinderella Deep............| 3.895 agi? 4.763 4386 gon + | benefit of the staff, recommend the appropriation of /: ne 
City and Suburban.......... | 6094 5.863 5.853 7000 | ess Sees | tHe Profits of the past year for that purpos2. This will reduce '™ 
tee Langleagte + | 7858 8,010 7,957 11,988 | 12,223 12586 | balance of £3,633 to £3,133, which it is proposed to carry orwu® | 
omelet ert ist ie eae 1588 75927441 | IMPERIAL TOBACCO (OF GREAT BRITAIN AND IRELAND) — 
Crown Reef ................| 8592 8888 8598 We ak Teen | The report of the Imperial Tobacco Company (of Great Brae 
poe peaeepones we neeees | $093 4156 4177 6300! 6250; ‘+ and Ireland), Limited, for the year ended October 31, 1905, 54" 
Bast eh ** grant a 7,287 9,750 | 10,000 | 8,500 | that the net trading profit forthe year was £2,065,005, © Wi") 
Ferreira ...... aocaes Pe 13,664 26141 13.815 om a 102,064 | should be added transfer and other fees received, makirg 4 (0'8'"' |) 
Ferreira Deep . .......+++.. | 18,764 | 21,835 | 18.603 51°50 | 63,600 oie | {2,065,616 Directors’ and trustees’ fees and management re 
> Rand ...-..eeeeeeee) — ane. 4,529 107 | 195 "134 ration, interest on debenture stock, and reserve for income’ | 
Geldenhuis Deep .........-| 10,140 10.236 aro 1300 | 15/00) we absorbed £246,868; provision for pensions, £100,000; 4" oe: 
Gethoahals Estate.......... | 4529 5,232) 4,551 7,469 |  B'205 one written off treeholds, in addition to normal depreciation, £1") |) | 
Glen an aieas saseseet res *+| 4535 4,156 4,180 «5,851 | 5569 5,638 | and transfer to general reserve, (250,000, leaving a balance - \ 
Glen Deep.....-.0res-.0..| Yass | San | Tory 10080 | ,6:568 | 6061 | year of £1,368,748; to which must be added the amount, Diols | 
Glynn’s Lydenburg conrniel 1.611 1.719 1,718 Coop | ao | riot forward from the accounts of the preceding year ater deducti™ 
pew rete ee eeeeeenseeeeens oe co | 4644 «(8572 | 8,439 | 3/564 | the bonuses paid to customers in respect ot that year, £1). 
arhpete scene renis son, ol 61 | 1,588 1,725! 2,500 1409 | making the total profits available for distribution £1,493 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 








Appropriation. Corresponding 
Balance: — be 2 ____ Period Last Year. 
company. Year from Pay- ao Dividend. . 
vere Ending Last ment ol = for omens Carried to 
Account. Deben-! , — Ordinary. Prefce. Reserve, Balance Net Divi- 
ture | 2U%ion. Deprecia- Forward Paeit..; dank. 
Interest Rate. ‘Amount. Amount. “°” &e. 
$ANKS. x x | & % & £ & & x . 
Ang glo-Foreign (5)..+++-++eee: Dec. 31 4,748, 29,393; 34,141 74 30,000 : 350 3.791; 31.932 7 
man Bank of London ....| Dee. $l 3,104 30,759 33,863 6 24,000 5,090 4.853, 18,281 
OrnueR COMPANIES 
Apglo-Canadian Finance ....| Dec Sl 352 4,756 5.108 9 3690, .. 1,000 415 5.467 9 
Ashton Bros. and Co......+6- Dec. 31 8,375 28,587, 36,962 10 10,809) 5,130 17,091 3,941) 43,308 10 
Atlas Trust sesssereeeeerees Dec. 31 649 8,05] 8.700 + 1,779| 3,474 2.750 697 7.771 4 
Be nt’s Brewery Co...-eee sees Dec. 31 2,064 37,866 34,930) .. vo. |. Jae 11,293 3,687 37,491 3 
saver, Peacock, and Co. (2) ..| Dec. 31 10,253' 74,23 84,492 74 25 000, 16,500 46,633 6,359 78,64) 74 
Borax Consolidated.......... Sept. 30 47,656 205,461) 253,127 10 90,000; 62,00¢ 35,825 65,302 217,647 174 
Bristol United Breweries ....| Dec. 31 4,215 46,145 50360 10 25,0) 0} 15,800 9,000 456°) 51,859 15 
British Oil and Cake Mills Dec. 31 13,200 55,31€ 68,516 4 24,000} 33.00 ea 11,516 126.622 6 
Cambrian Collieries ........ Dec. 3l 10,136, 268,838 278,974 20 40,u00' 12,000 211,829, 15,145) 141,445 10 
Central Electric Supply...... Dec. 31 43 15,981! 16,024 5 5,000; _ .. 11,900 23 5,036 3 
haring Cross, West-End, and 
City Electricity (West- | 
End undertaking) ...... Dec. 31 4.023, 50141) 54,164 5 | 20,000' 18,000 11,000 5,164) 43,44: 5 
Do (City undertaking) ....| Dec. $1 2,256 20,854 23,11C <i 18,000 a 5.110| 24,662 — 
English Association of Ameri 
can Bond & Share Holder: Dec. 31 2,341 5,169 7,510 7h 3,877 4 500 3,133 4,724 7h 
Glamorgan Coal Co. ........ Dec. 31* 14,788 17,384 32,172 24 | 3,709 7,872 3,500, 17,091, 92,564 oy 
Getll CONG vas Suite ctierses Mec. 31* 6 635 8,076 14,71) 4 6,659 4,994 4 3.058) 10,301 4 
Henry Bessemer and Co. .... Dac. 3l 84,436; 32,065 116,50) 10 | 20,009 5,006 7,090 84,501 30,50) 124 
Ball MOWES. 6x cad ao nasesere Dec. 31 10535 46812 57,347 134 | 17,550 9,100 18,950. 11,747) 46,253 135 
Imperial Tobacco Co. (1) Oct. 31 127,578 1,744,749 1,872,327 lane \ 633159 588,387 450000, 200,781)1,555,955 12 
Isle of Man Steam Packet.... Dec. 31 6,612 12,376 18,988 St | 12,500 a, 6.488 12,019 6} 
Jeremiah Rotherham and Co. Jan. 15 15,054 29,821, 44,875 | 21,099 10,000 13,875, 48,701 7 
London and Middlesex Free- 
bold Hatates ...0cscsees« Dec. 31 976 2,594 3,570) ts p.s 3,460 110 3,393 ls p.s 
(700 fr’m 
reserve) 
Manganese Bronze & Brass Co.| Dec. 31 152, 21917; 22,065 23 Ci 4,214 10,125 5,126 2.574 10,287 5 
Merry and Cuninghame Nov. 30 16,743 49,897 66,640 10 12,500 8,750 20.000 25,390 70,03} 10 
Newcastle and Gateshead Gas Dec. 31 18,592 72,987 91,579 4% 81.025 10,097 547, 91,765 43 
New Sharlston Collieries ....; Dee. 31 6514 17,647 24,16) ae “a 14,435 g 000 6,725 42,771 10 
Railway Debenture and Gene 
WS SEOE. sil evnvucsene vs Jan. 15 5,023, 35,325 40,343 6 | 30,012 5,090 5,336 25,565 5 
Railway Share Trust and 
ROE va cin Wee anckae Jan. 15 17,740, 23,331) 41,07) 5 20,030 7,000' 14,071) 27,770 5 
Rosario Nitrate Co........... Sept. 30 10,410, 131,944 142,354 8 48,000 ix 81,088 15,256 103,359 8 
Scottish American Investment) Dec. 31 44.726 131,769 176,495 13} 82,500 47,938 45,057, 169,251 143 
South Stafford Water........ Dec. 31* 7,764 32,418 40,182 7 | 22,627 7,748 “QE 099 7,803, 32,552 7 
South Staffordshire Mond Gas 
Power and Heating...... Dac. 31 3=Dr?9,099 Dr. 8,468 Dr3?, 16 $5 oa es Sa Dr3°,162; Dr '43°0 ee 
South Suburban Gas .....-..| Dec. 31* 8,253, 19,565 27,819 4 | 16,638 1,590 is 9,681' 19,692 53 
St James’s and Pall Mal! 
Electric Light .......... Dec. 31 1,375, 32,830) 34,205 10 | 20,900 7,039 3,500 3,703; 27,839 10 
Sutton District Water ...... Dec. 31* 2,051 6,268 8,319 1l 3,530 2,635 590 1,885 5,639 il 
* Half-year. 
(t) Imperial Tobacco Company.—-Tae directors have azaia s2t asid: £100,009 out of the profits of the year as an addition to the 


nr 


pension fund. 


¢) Beyer, Peaccck, and C> 


J) The bank p: ‘emises redemption fund now stands at £3¢,34). iacludingy £359 adlel thereto from the profits o 


ial cost of the premises is given as £41,138. 


teenies _ 





statements of accounts :— 


| Liabili- Deposit 
_ ties to and Car- 
| Share- rent Ac- 


holders. counts, &e. 


: ‘pital and Countie 2 650 000) 35, 895, 59) 
OD ance cee I, 171,600 74,321,788 
2,000,000) 14,655,261 
i & Westindoaen + 200, 000 23 833,476! 
a City & Midland 7,736 332) 65,541,651 
Notion! m ‘Sabie tinea \2, 185, 543) 12,522 960) 
rovincial of) 

England and Wales 5,350,00C 58,745,962, 
30. '875, 229 


eg ei 3, 691,5 
| Malem ot London and) " 


e 


miths nevene cnn {4,704,785| 35,869,910. 





the position at the end of January of banks which issue monthly || 
ee Cash ‘on Cash at Disco’ nts Dteieaaie 
Miscel- Tortat Hand iOall aud Invest- where G mie: >| Missel- | Totat 
lansuus. — ees Short ments. stated : ‘aneous. AssBTe 
Bag. ie & 2 Notica. ‘ ony, ; | ee: 
elite nant 853 5 on as 7, ale, 5 aii, 614 a 18 942, 946 lL, alia 59 055, 5.853 
4,587,472 83,089,830 12,809,440 5,378,022 11803497 9,789,817 33,246 935 3,447,148 a6 080, 850 
389.467. 17,055,735! 2,233,509 1,5 21.100 5,935 951 9,343,785 19,336 L 7 - 
2643,102. 39,677,578 3,636,631 3, 659, 6 25'4,933,658 a 14.951,936 1,384, 748 = aor a 
4,839,860 78,167,843 10,676 895 3.146.634 9,625,705 8,439,724 31,550,910 5,670,059 weet 
1,333,392 16,041,895 1,789,782 1,937,637 3,657,622 3,676,334 L6, / 
3.023.405 53,817,845 
721,883 64,817,845 9,546 501 3,943,185 16301749 ki 35,023,409 ae 5}, J 
3,661,838 38 228,650, 5. '230, 483 6, "256, 934 4,577,888 2,293,272 15,618,472 4,191,526 $8,228,630 
4,403 936 44,933,651 6,149,827 6,717,609 §,271,493 Ss 20,715,118 5,129,593 44,983,631 








The workshops have be2a engagel up to their full cipacity tarou; 
invoiced compares favourably with that ot the preceding year. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows 


hout the year, atd th: work 


eaten LN EAE tee 
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of this sum there has been or is to be paid :—-Dividends on 54 per 
cent. cumulative preference shares for the half-year ended April | 
30, 1908, paid August 1, 1908, £136,379; for the half - year | 
ended October 31, 1908, paid February 1, 1909, £136,379- Dividends | 
on 6 per cent. non-cumulative preferred ordinary shares for the 
half-year ended April 30, 1908, paid September 1, 1908, / 157,514; 
for the half-year ended October 31, 1908, payable March, 1909, 
£157,814; bonus to customers for the h alf-year ended April 30, 
1908, paid January 15, 1900, £73,999, resulting ina balance of 
£833,940, out of which it is proposed to pay a dividend on the 
deferred ordinary sbares at 10 per cent. per annum for the year, 
free of income-tax, £527,632, and a bonus on the deferred ordinary 
shares of 2 per cent. for the year, free of income-tax, £105,526, 
leaving a balance to be carried forward of £200,781, which includes | 
a reserve for bonus to customers in respect of the half-year ended 
October 31, 1908. The extension of the factory and offices at the 
Lambert and Butler branch, Drury-lane, London, W.C., has been 
completed during the year. Considerable progress has been made 
with the new buildings in course of erection at Bedminster, | 
Bristol, for the accommodation of the head office staff, and it is | 
anticipated that they will be ready for occupation in the autumn. 

Thedirectcrs again set aside {100,000 by way of addition to the | 
pension fund. 


JAMES DUNLOP AND CO.—The report of James Dunlop and Co. 
for the vear ended December 31st states that the gross profit for 
the year is £40,542, from which falls to be deducted general 
expenses, legal charges, &c., amounting to £4,864, leaving the net 
profit for the year of £35,677, which, with the balance brought 
forward of £19,431, makes a total of £55,109. Out of this has 
been paid one half-year’s dividend on preference shares at 6 per | 
cent., leaving an available balance for disposition of £46,109. The | 
directors propose to appropriate as provision for depreciation 
£12,500, half-year’s preference dividend at 6 per cent. to Decem- 
ber 31st £9,000, and the dividend on the ordinary shares at the | 
rate of 5 per cent. per annum /12,455, leaving to be brought 


forward a balance of £12,154. 


NELSON BROTHERS.—The report of Nelson Brothers, for the 
year ended September 30th last, states that the year's trading, includ- 
ing £4,254 brought forward, has resulted in a profit of £25,095. 
Interim dividends absorbed £13,629, and there is left a sum of 
£11,466. The directors now recommend the transfer from reserve 
account of £10,000, and the payment of a final dividend on the 
ordinary shares of 4 per cent. (making 7 per cent. for the year), 
free of income-tax, carrying forward £3,591. The whole of the 
debenture stock outstanding at July rst was paid off at ro per cent 
premium. The balance of profit on the freenold land sold by the 
company (amounting to £42,068 after deduction of the debenture 
premium) has been placed to reserve account, which stands at 
£82,068, after transferring £10,000 to profit and loss account. 








|2ts 3d ex ship, 21s 9d ex warehouse; Persian, 





Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Land continues in excellent condition in all parts of the country 
for farm work, which progresses most favourably, as actual spring 
sowing time now iast approaches. Meanwhile, the growth of the 


young wheat is still well mentioned. Business has been more 


aided this week, and price movements have again favoured holders, 
more especially those of wheat and flour. English wheat. notwith- 
standing more liberal threshings than for some time past, inclines 
in a further upward direction owing to the stability of foreign and 
i fere all@re « he . + 3 nrove 3 : 

indifferent sellers at the recent improvement, whites ranging at 

ani al bi i Mal is ' — : a ‘ : 
358 6d to 38s 6d, reds 35s to 378 6d per qr. 504 Ibs, delivered up 
Imported descriptions are generally od to 1s dearer since 
io a ae ; 

last Monday, the position being influenced by short supplies 
spot and near. American markets 


remain very firm. No. 1 
Northern Manitoba quoted 


at 42s gd ex ship, - 42s 3d 


ex quay; No. t Durum, in similar positions, 38s 3d and 


398 3d respectively; Australian, 
Plate ex ship to arrive, 39s to 39s 6d; South Russian, on sample, 
ex granary, 38s to4g1s; flour 3d to 6d firmer respecting American 
brands, both town and country makes also responding since last 
Monday. There is a better inquiry in many cases, On landed 
terms: Minneapolis first patents, 30s upwards ; Washburn’s Gold 
Medal, 303 9d; Pillsbury’s best, 31s 6d; star, 32s. Of bakers’ 
grades, Iron Duke, 25s 3d ex store. First quality town households 
29s per sack ex mill, and 29s 6d delivered to cash bakers. 


; Country 
patents railed to London 26s 6d to 278 6d. 


Hungarian flour remains 


steady on spot and for near delivery. Best brands 42s to 4286d. Aus- | 


tralian patents are fairly entertained at 26s 6d to 27s 6d ex store, 28olbs. 
The wheat cargo market opened the week firmly, sellers requiring 
more money, but later a rather quieter tone developed. Russians 
however, were reservedly held. South Australian, March-April, 
sold, 38s net; Australian (all ports), February, 373 9d; Western 
Australian, expected February, 37s net; Victorian, February- 


on spot, 40s 6d to 41s; 63Ib | 










































Walla, December 13th, 38s 3d. Parcels of choice w) 
May-June, sold 38s 6d. Black Sea grinding barley 
continued small supplies and quiet offers. Ode: 


ite 
sd fi 
ssa-N 


on 


203 6d to 203 od ex quay. English maltin 
in good demand for seed purposes, the 
being maintained without difficulty. Cargoes 
demand, but prices were rather firmer. Black s 
sold, 21s 6d. Parcels of ditto, February, sold, 21s 
Maize again stronger, and scarce. Mixed Ameri 


4 


} 
iate 


i, 


an 


| ship; 27s 3d, ex quay; good Plate, ex ship, to arrive, 27s 


and landed, 27s to 28s; sound Odessa being offered 

quay. English remains very frm, and scarce. A firm 
vailed for forward positions, though business was quiet 
due out, changed hands, at 278s 9d. Parcels of La 
May, sold, 24s 44d, 24s 3d, and 24s 44d. Mixe 
February, 26s 3d. Oats steady, but trade remains 
inquiry being chiefly for new Plate. Black South | 
sample, 15s 3d to 153 9d; and white 15s gd upwards, both 
38 lbs. Plate, ex ship, 14s 9d; and to be landed, 155 

letter position, 163. La Plata, February-March, sold, 
14s 444; March-April, r4s to 14s 6d; January-February 
148 3d; afloat, rys to 14s 3d; and Black South Ru 
148 6d. Wheat cargoes firm and dearer. Rosale, 62 |b 
sold, 37s 6d 
January, 58s 6d; Victorian, January, 38s 3d, Continent 

choice white Karachi, May-June, 38s 74d, 38s 6d. Bari 


I 
ria 
j 
A 


| lbs, January-February, 36s toad, 378. Australian, arrive 


Maize firm, quiet. Bessarabian, third old, March, old 
27s 103d. Barley firm, but quiet. Black Sea, Februa: 


March, 14s 6d. 


red 


» January, | 


; South Australian, January 2oth, 38s 14d ditto 
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—e 
iN Arachi 


rmer an 


ic ‘aleff, I} 


} 
S Amy 


Mines | 


a lvance 


a 


\ 


» 
’ 


Parcels, 


1580, 624 


tvie 
, parcels 
sold, 21s 74d; March, 21s “4d. Oats firmer. Pilate, Febr 


ary 


The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-5, 1906-7 


and 1905-6 :— 


1908-1909 1907-1908. 1906-1907 


cwts. cewts. cwts. 
Imports—Wheat (22 weeks to Jan. 30), 36,418,800 37,763,600 56 414,60 
: — Beem "5,184,300 6,788 200 6,555,5C 


” 


42,203,100 44,551,800 42,970,1% 


1905-1906, 


1 & 82,000 | 


Add week ending Feb. 6— Wheat! 991,500, 1,741,300 916,90 188.3 


Flour 


Total imports twenty-three weeks 43,455,700 46,675,590 44,065.60 


Less exports— Wheat................ 210,700 238,400 137 ,50( 190,600 
ONES Keavantaws babaiosesscneoods 38,400 25,100 38,10 55,000 
IE, cccicnennsadawnxaes . 43,206,600 46,414,000 43,838,000 45,079 

Add to this the estimated sales of . 

home-grown wheat ............. e+! 22,345,906 17,719 000 18,924,400) 21,883,200 | 


Twenty-ihree weeks’ home supplies... 65,552,500 64,233,000 62,812,400 65,962,500 | 


Average price of English wheat per s 4d s 4a s 4a 
IS. | nnd b-shus od os O0baRc uw eeee 334 4 3 26 6 
i Mas i caren eskeens siexeeaut 7 8} 7103; 6 lt 


bushels. bushels — bushels 


Ceececcereseetcceecesccess 261,100 382,400 176,6K 282,8 


bushel 


“ Visible supply” in U.S. centres,bush. 43,312,000 46,276,000 44,567,000 47,790,000 || 
Do. do. = in ewts... 23,202,900 24,790,700 25,875,000 25,601,800 | 


COMPARATIVE AVERAGES OF GRAIN. 


each of the years from 1907 to 1904 :— 


QUANTITIES SoLp, AVERAGE Pi 


Wheat. Barley. Oats. Wheat, | Barley 

1909. qrs bsh | qrs bsh aqrs bsh| a 4 s d 
Feb. 6..| 106,074 6 | 79,866 3 | 34,069 0 | 33 4 ai 7 
| Jan. 30..' 94,830 O 84,197 4 3868 4 | 33 0 27 6 
23..| 102,759 2 | 101517 3) 40,266 1 | 33 2 27 3 

16..| 74,870 6 86,818 6 | 32,689 2 | 32 8 27 1 

9..| 45538 4 41,872 6 18,760 3 | 32 9 26 il 

2..| 22,148 7 30,115 0 9614 6 | 32 0 26 7 

| 1908 ......| 67,049 0 94,879 6 | 42,904 1 | 34 3 26 9 
1907 ....--| 77,659 0 74,324 1) 30,467 2 | 2 6 24 5 
1906 ...... 83,495 4 61,908 3 35,037 4 | 2810 25 3 
1905 ......| 50,585 3 67,923 0. 38080 1 | 67 2% 2 





March, 37s 9d; Barusso, 63 Ibs, March-April, 378; and Reg 
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THE TRON AND COAL TRADES. 


Another dull week has been experienced in the 


| 
| 
| 
states are rather unfavourable, and our shipments of 
to Germany have decreased, as have exports of pig- 


i 
mars 


RICES. 


- 
17} 
17 
17 
17 
17 


Oats. 
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9 
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17 4 
18 3 
17 
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iron gen 
2 nanan eens syste crit 
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pig-iron, and the general tone as we write is not reassuri's 
| prices having fallen in some instances. Reports from the United 
: the meta: 


The following is a statement showing the Quantities Sold and | 
the Average price of British Corn (Imperial Measure) in the six | 
weeks ended Feb. 6, 1909, and for the corresponding week 12 | 


L/K 
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| 
| 


t 


are admittedly ominous factors in the situation, | 


any on has consequently been rather depressed by them. 
ton ta been very little buying negotiated during the week, 
ae nesihly as spring draws nearer a keener demand for the 
| a | may be experienced. The hematite trade on the North- | 
ae ast has been far from brisk during this week, despite | 
a decrea in production and a slight revival in the steel 
“al \fixed numbers in merchants’ hands are quoted at 





| the want of specifications, 
ner ton, but makers cannot afford to sell at that price, | 


= wen f production having increased. On the West Coast 
| ce practi ‘ally no new business being done, but the out- | 
i is a little brighter. At Millom, for instance, a furnace has | 
Hs, » kindled, taking the place of the one that was stopped | 
| fore the end of last year. Makers are quoting 58s per ton | 


i» mixed numbers of Bessemer iron. ‘To-day’s Glasgow prices 


|... as follows :—Cleveland 48s 114d 2 cash, 48s 414d one month, 
| 8s 1od three months; buyers, 48s 132 cash, 48s 4d one month, 
Hl. | three months; sellers, 48s 2d cash, 48s 5d one month, 


Market steady, small business. Turn- 


Connal’s Stores to-day.—In Glasgow : 


gs yod three months. 
er about 3,000 tons. 
Middlesbro’, No. 3, Standard, 


s tch, 1.000 tons; 167,289 ; 


hematite, nil. 


engineers are working 


Qur Middlesbro’ correspondent, writing on February rth, | 


vs:—Pig-iron: The market was flat on Tuesday, 
w somewhat recovered. The improved demand, which was 
expected at the turn of the year, is not yet apparent, but the 
‘look is regarded as hopeful. No. 3 G.M.B. is 
btainable to-day at 48s 6d. Hematite is very quiet. Con- 
s say that furnaces must be blown out unless the pric« 


Cleveland 


f iron goes up or the price of raw material comes down. An 
improvement in the trade 
prices. ‘There are sellers of East Coast mixed numbers at s6s. 
| Manufactured iron and steel: Business continues dull, and 
Steel ship-plates, /6; steel ship angles, 
iron ship-plates, £6 7s 6d; iron ship angles, £7; 
iron bars, £7, all less 2% per cent. Steel rails, £5 5s net. 
principally of a ‘ hand-to-mouth” 
There are sellers of prompt best ore at 16s 6d. Best 
Bilbao Rubio iron ore (§0 per cent. iron), 16s 6d; Gellivare and 
kK Swedish iron ore (60 per cent. iron), ‘‘ A” 
| 208; “C” grade Cleveland, sve Gay “FF? 
if. North-East Coast ports. 


steel would soon raise hematite 


yrices are unchanged. 
fs 12s 6d; 


r Tre 


Business is 
haracter. 


grade hematite, 
grade basic, 17s 6d, 


but has | 


| Our Glasgow correspondent writes:—There has been more | 


long on the pig-iron market this week, the deals averaging 

ly 4,000 tons per day; but what is possibly of more conse- 
juence, operations have been followed by a distinct increase 
‘trade interest. Monday opened flat on the circulation of a 
‘op of pessimistic reports as to the business position and 
spects at home and abroad, and the cash price broke 48s at 

} 475 11'od, the lowest point registered since February of 1908, 
| “hen the quotation for several days hung round 478 6d, which, 


|| gain, had not been seen for about a couple of years previor «ly. 
1 fr in 478 11'4dthere has beena steady recovery, and this (Thurs- 
ay afternoon prices closed at, cash 48s 4d, one month 48s 6%4d, 

ind three months 49S, so that, after all, on the week terms are 


Practically unaltered. 


| Spread 


| 


The rally has been mainly due to the 
of a belief that values near 48s for Cleveland are almost 
a feeling that, on the one hand, has induced protec- 
_ shi rt covering, and, on the other, encouraged some specula- 
|| "ve buying for the rise, not that any section of the market is 
| “ail sanguine as to an advance of consequence being probable 
| ‘° Misting trade conditions. A factor that continues to have 

re than ordinary weight with dealers generally is the reliable 
none that Middlesbro’ makers are resolved on further re- 
| “icting of production should quotations slip back to any 
ve at from the current level. It seems to be generally accepted 
‘at iron cannot be profitably produced at much under present 
there are makers, indeed, who assert that on every ton 


att 


tates ; 
| © Pig-iron now being booked money is being dropped, and 
i “at, besides, they are confronted with increased charges for 
|" ‘ime, &c, Another influence that has counted with operators 
I : the fall is the suggestion from inspired sources that the big 
| wll account im three months’ iron—understood to have been 
| ppened by firms in the South in the neighbourhood of 52s—has 
re liquidated, an operation that had been patiently, yet con- 
| ‘cently, waited on. There has also been a revival of talk of 
| ‘Sore orders for Cleveland having come forward from Germany 
=“ Belgium, and though there is some ground for the state- 

rite its value is qualified by the fact that merchant firms 
“© are answering the requirements referred to on conditions 


j frac 


iI "actionally easier than those named by producers and on the 


ee  ————— 
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warrant market. Home demand for Cleveland and for Scotch 
is described by makers ds indifferent, and it could not well be 
otherwise, in the circumstances. On all hands consumers here 
report that they are fin 
manufactured materials, and in no case. it may be said, is 
productive machinery running full. 


ng no inquiry of anv conseque nee for 


i 


Some of the larger steel- 





works in the West did not make a start on Mondav. owing 
which are scarcer than has been 
the experience for years. One establishment, which has been 


shut down for sixteen months, is being paid {1.000 a month 
by the others to remain off. 


fixed prices 


Yet producers are holding to their 


7 ~ 1 r chr ] >< op , vat r 
£6 rior Od ior s lip} lates, £7 2s 6d for boiler-plate 
and £6 for angles, 


chants and Welsh, 


° 
quoting sensibly lower rates. 


all less 5 per cent.—and that though mer- 
English, and 
This has to be recognised, how- 
foreign firms are not so free 
lately, and they also are not pre- 

a short time. All se 
afternoon ort 


Continental producers are 


ever—that in the last week or so 
in their offers as they were 


arad avar a. So. a ¢ aS 
pared to guarantee cCeliveries tions 
brokenly. This lers for 


‘ing are announced, and there seems 


le have 


15,000 tons of new shipbuilk 
several yards on the Cly« 


hed } 


reason for believing that now 
fair amounts of tonnage to go on with when the working-day 


lenethens out a bit. 


ciiniinaeiiaasiag 
The al trade position has not materially changed. The 
inland demand is still checked to a great extent by the unsatis- 


The Board 
Ur CO 


factory condition of many ur leading industries. 


of Trade Returns for January, just 


issued, show that 


urably with the corresponding 


' 
exports Ompare rather 


period of last year. 


New: 
rather steadier tone prevails, due to an improved supply 
I 


tonnage. All classes of steam coal continue to be in 


A quiet business is being negotiated at astle, and a 


¢ 


rather in- 


active demand, while smalls have rather improved in tone 


at + 
Quotations :—Best best steams, ros; steams, smalls, 4s; bes 
Northumberland unscreened, 8s 3d; gas coals, Durham, 
gs 101%4d; coking coals, 8s gd to 9s gd; coking smalls, 8s od to 


gs 3d; bunkers, 9s; best foundry coke, 17s. 


The market in South Wales has been rather dull, and prices 
appear to be weaker. Shipments have been heavy, but the 
the demand. Quotations 


variation. Quotations :- 


production still appears to exceed 
for pea and nut coals show little 
Steam coal: Large, very best, 13s 6d to 14s; 


ls, 12s 6d to 128 gd; drys, 12s 3d 


seconds, 


best 


13s to 13s 3d; ordinary, 
to 14s 3d; best washed nuts, 12s to 12s 6d; seconds, 


tos 6d to 


11s 6d; best washed peas, ros to os 6d; 


’ 
IIs; seconds, gs to 


smalls, best, 8s 3d to 8s 6d; smalls, seconds, 7s 6d to 8s 


fuel: Best, 13s od 
best, 17s to 18s; 
No. 3 Rhondda, 


smalls, inferior sorts, 6s 3d to 7s 3d. Patent 
to 14s 3d. Bituminous coal: Households, 


seconds and other sorts, from 14s 6d to 16s; 


large, 178 6d to 17s gd. 


THE WOOL TRADE. 


—_——— 


THE FRENCH, ENGLISH, AND AMERICAN 
WOOLLEN AND WORSTED TRADES. 


(FROM A CORRESPONDENT.) 


France and England are the two best European 
patrons of the wool-grower, but while the trade of 
the former is stationary, that of the latter is expand- 
ing ; a comparison of the two, with some notes or 
the United States, may be interesting to our readers. 
The French wool industry depends both on the home 
trade and on export; as the French population is 
practically stationary, the home demand cannot in- 
crease much, whilst the export trade is affected by the 
high cost of production incidental to a protected 
country, and also by the growing wool industries in 
Germany and Italy, which have both been large im- 
porters of French woollen fabrics. The raw wool 
required by the French manufacturers is partly 
home clip, and partly imported ; the latter amounts to 


about 590,000,000 Ibs annually, made up as follows :-— 
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Lbs. 

Argentine Republic ..........+- ee-++- 213,000,000 
SFT 00. 000s cuccevcscspescesepoues 38,000,000 
EN. S6kG has bk ekuen donee sass eene 232,000,000 
RAGIED. . oo cccsees dibcotesevenoeseces 30,000,000 
POO ivtaws cab sie phe eudous eweeeees 10,000,000 
Caer DONIINE o55 os 6555 Ks de ahnseonse 67,000,000 

DOES dca keeeckinadeseieabae 590,000,0C0 

Of the Argentine wool, 3,000,000 Ibs come v14| 


Belgium, and of the Australian 70,000,000 Ibs are sent 
from this country by French buyers who frequent the 
London wool sales. The imported wool is mainly in 
its raw greasy condition, and after passing through 
preliminary cleaning and washing processes is reduced 
to from a third to half its weight before it reaches the 
manufacturer. The imported wools are divided into 
five classes :—Australian, La Plata (from the Argentine 
Republic and Uruguay ; common wool (from Turkey, 
Algeria, South Africa, &c.); skin wool and wool from 
sheep imported for food. The actual differences be- 
tween greasy and washed wool in France are stated to 
‘The clip 
yields 39 per cent. of washed wool, the Australian 
‘| import 45 per cent., the La Plata 44 per cent., common 
wools 50 per cent., skin wools 38 per cent., and wool 
from imported sheep 35 per cent. 

Of the total available washed wool in France 60 per 
cent. is exported. Taking the net imports of pure 
wool on the above lines, subtracting the net exports, 
including the wools carded, combed, and dyed, and 
also taking into consideration the waste exported and 
imported, and adding the French home clip, the fol- 
lowing estimates are obtained of the wool available for 
use in French mills during the last ten vears: 


be approximately as_ follows: home 


Year. Lbs Year. Lba. 

RR ee 2 ib le. re 136,200,000 
Re ee BSS, TOO OO | BBOF... cc cccccciver 103.600,000 
ins able elicei ad BED Ge | BONO. vcs cccdeccane 131,500,000 
DU sb socaewkownben CRF NSD | BOOBs ceccesecesess 151,800,000 
Sinn cu <haeeaak et BEE OREO) BURT svcesevavecece 155,900,0C0 


The figures for 1908 are not yet available. The average 
of the above is 134,540,000 lbs per annum. 

There are, in round figures, 20,000,000 sheep in 
I‘rance, compared with 25,000,000 in this country ; the 
former produce 95,000,000 Ibs of greasy wool annually 


(4; lbs per head), resulting in a yield of 39 per cent. of | 


|| washed or pure wool, equal to 37,000,000 Ibs, rather 
more than 25 per cent. of the yearly average of im- 
ported wool quoted above. A portion of the home clip 
is exported. The proportions of the above wools 
actually worked up into materials, wool and worsted 
dress goods, for both males and females by French 
manufacturers are as follows :—Australian, 30 per 
cent. ; La Plata, 30 per cent. ; common, 10 per cent. ; 
skin wool, 9} per cent. ; wool from imported sheep, 
| ¢ per cent.; French home clip, 20 per cent. ; total, 
100 ; the rest is exported. 

For the purposes of comparison, the following de- 


tails of the English wool imports, exports, the home | 


clip, and the consumption for manufacturing purposes, 


extending over ten years, 1898 to 1907 inclusive, may | 


.be interesting. The wool imported into Great Britain 





from foreign countries and our colonies is as 
follows :— 
1898 1899. 1900. 1901. 1902. 
£ ech ee eo: 
23,586,000 23,714,000 21,836,000 | 21,504,000 19,924,000 
Lb L Lbs Libs Lbs 


8 bs 
694,701,000 663 35] £00 | 553,154.000 | 686 956.00 637,129,000 


1905. 


1903. 1903. 1906. 1907. 
£ £ of £ ei 
20,622,000 20,366,000 23,821,000 27,146,000 32,693,000 
Lbs Lbs Lbs L Lb 


599,500,000 561,677,000 615,708,000 639,342,000 759,237,000 





| are our wool exports :— 


; | 
The home clip from 25,000,0co sheep at 42 lhs of Wool 
Ui } 


per head would yield 118,750,000 Ibs. The follow; 
ving 


| 


1.—Homer Crip Exporren. 











1898. 1899, 1900. 1901. 130. 

£ £ £ aod £ - 

440,000 728,000 779,000 513,000 gag. 
Lbs Lbs Lbs Lbs he 

12,304,000 | 22,627,000 | 24,928,000 | 20,205,000 37.298 ay 
1903. | 1904. 1905. | 1906. 1907 

¢ | eo 

1,092,000 1,613,737 1,745,000 | 1,556,000 1,799 099 
Lbs Lbs Lbs Lbs Lbs 

35,950,000 | 37,858,000 35,251,000 | 29,808,000 30,955, oy 

2.—ForriGgn anp Coroyran Woon Re-exrort 

1898. 1899. 1900 1901. 1$02 
ae) ae Ge aa a Bs ae g 

10,068,000 10,164,000 | 7,428,000 10,649,000 10071,009 
Lbs Lbs Lbs Lbs Lbs 


283,770,000 





282,799,000 291,905,000 | 195,363,000 | 293,062,000 





1903. 1904. 1905. 1906 1907 
wer St ae iw Le. | 
10,304,600 9,492,000 10,933,000 | 11,197,000 13,350,000 

Lbs Lbs Lbs Lbs Lbs 


284,571,000 251.714,000 277,102,000 | 269,135,000 312,673,000 

The difference between the above represents broadly 
the quantity retained to be worked up. Assuming the 
washed wool available to be equal, on the average, to 
44 per cent. of the above quantities, we get the follow- 
ing net amounts for comparison with the French totals 
given above :— 


Year. Lbs Year. Lbs 
Be ideddwks 228,117,000 a 175,000,000 
ee 205,730,000 . dneeg wees 171,976,000 
ae 198,709,000 nk emuie 185,726,000 
Be dasewsan 216,673,000 EN a vabamna 202,025,000 
Ree sascecus 191,358,000 Pe 235,117,000 


The average of above is 201,043,000 Ibs per annum. 


During the year 1907 the French manufacturers, as 
indicated above, required approximately 155,900,000 
lbs of pure wool; 19,000,000 Ibs of wool yarn were 
exported over the amount imported ; it follows that the 
amount of wool actually turned into goods must have 
been about 137,000,000 lbs. The French export ol 
woollen and worsted goods actually made in France 
Was 57,000,000 Ibs, consequently 42 per cent. of the 
total industry was exported, and 55 per cent. was 
absorbed by the home market. The proportion ex 
ported is still very large; but the trade is suffering 
from protective tariffs, and as the French colonies 
are mainly in tropical or sub-tropical areas, the) 
only absorb 3 per cent. of the total French woollen 
exports. These colonies form an important market 


to a fifth of the total export. Se 
The French woollen exports may be subdivided as 
follows :—Of pure wool stuffs for clothing, 24,500,0° 
Ibs, about three-fourths of the whole come to. this 
_country, the remaining 8,000,000 lbs go to Belgium, 
Japan, and the United States. Of cashmeres ane 
other cloths Great Britain and the United States eac® 
import about a-sixth (2,900,000 and 2,300,000 Ibs om 
spectively), the remaining 12,000,000 Ibs go to Italy, 
Belgium, Spain, Switzerland, Algeria, Chile, Arge™ 
‘tine Republic, Germany, Brazil, and Turkey. , Gre 
| Britain, Belgium, and Germany import the main per 
| tion of the combed yarn which France exports ; and 
| we purchase half of the French exported knit goods, 
|whilst Belgium, Switzerland, and Italy take the © 
| maining half. French blankets go to Egypt, China, 
Belgium, and Algeria, and carpets go to this om: 
| the United States, and Belgium. | French imports . 
| woollen and worsted eoods are small. | Men’s worste® 














. . , | 
for French cotton manufactures, taking from a fourth | 











Sorter 
| Head 
| Mule | 
\yera 


TI 


4 


| 
prot 
if 


; cann 


i to 
i of 


| fro 


on 


wl 














February 13, 1909.] 


cea 
import ed 





from England, women’s 


ee 


e atale from Switzerland, and some of the cheaper 
a from Germany. Carpets are imported from 
Bit o~ « 

Turkey. 


It may : 
‘a the woollen industry in the three leading woollen 


| soods producing countries, England, France, and the 

United States. The workers may be subdivided into 

: of whom the sorters, head spinners, and 

mule spinners are the best paid. Omitting details, the 
ntials are stated to ke as follows :— 


essenhua 


ten grades, 


United 

England, France. States. 

£esa d S. 6-4 £sad 
Bechee vcr cceceeerehetes 2 ee a ee Ee ae SRLS 
| Head spinners ..+++++++ + 230 0 ,, 118 6 .. 315 0 
| Yule spinners ..++++-++++ + Os be ae Oe wee ee 
| \verage of other grades eece 0 17 3 ee 0 16 8 l 6 6 


| 


{ 


| The productive efficiency of the workpeople is sup- 
| posed to be higher in England than in France. That of 
the American operatives cannot be judged, as they are 
| protected by a tariff of 100 per cent. Even so, they 
leanne compete with the best English celcth. 
The French woollen industry, mainly dependent 
fon a stationary home population, forms a strong 
‘contrast to that of the United States, 
‘rapidly growing one. 


+ 


but only half the number in Australia. The United 


‘States home clip is 270,000,000 lbs of greasy wool, | 
‘equal to 6} Ibs per head, reduced by cleansing to) 


106,500,000 Ibs of pure wool, equa] to 39 per cent. 


In addition, there are 28,500,000 Ibs of cleaned pulled | 
wools, fine and coarse, totalling 135,000,000 Ibs ; the | 
value is artificially high, owing to a duty of 50 per | 


cent. on raw wool imported. During 1907 the total 
,16,250,000), or 60 cents per pound! The total im- 
rts of wool for the fiscal year 1907-8 werc 
126,000,000 Ibs, valued at $23,600,000 (£(4,917,099), 
of 18 cents per lb, compared with 203,800,000 lbs, 
valued at $41,500,000 (£,8,645,000), or 20 cents per lb 
for the previous year. The exports of both domestic 
and foreign wools were insignificant, only 5,600,000 
| !bs weight. The enormous discrepancy in prices of 


S HR 





| 

| 

| : oO 

|home clip was 130,000,000, valued at $78,000,000 | 
| 
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dress | 


he interesting to compare the wages paid 














he following figures show our exports to the States | 


during recent years :— 


Woollen Worsted. 
4 Wool. Goods. Goods. 
Year. $ $ & 
We as «0% . 4540,000 .. 3,950,000 .. 390 000 
1906 .... 4,500,000 .. 3,970,000 .. 310.000 
Beep occsscese SOROS .. & 930,000 300,000 
1904 ........ 9,110,000 4,080,006 300,( 00 


It should be added, however, that practically every 


American who visits England takes back in his valise | 


several suits of clothes, as he can get a better quality 
of cloth at less than half the price charged him at 
home. Though the average size of American woollen 


textile works is much smaller than in this country, some 


| of the firms control works of exceptional size and out- 
| put, Protection, as usual, proving the mother of Trusts. 


Thus the American Woollen Company possesses avail- 
able assets to the amount of $33,350,000 (46,947,000), 
as against $21,520,000 (£/4,483,000) the year before, 


| showing an increase of $11,830,000 (£2,464,000), and 


with its | §<1, 420,000 (410,712,000), with a profit of $4,790,000 


There are in the States over) (£997,000). 


40,000,000 sheep, about double the number of France, | 


foreign and domestic wool is probably due in part to | 
§ : 


| undervaluation, for the purpose of escaping duty. But | 


the cost of the raw material alone helps to ex- 
fplan why the woollen manufacturers of the 


| United States cannot compete with ours in foreign | 
| peal of the present 50 per cent. duty on raw wools imported 


markets. 


Kingdom, ‘various European countries, including 
France and Germany, South America, China, Aus- 
jtralia, and British North America. Only a small pro- 
portion of the Australian and New Zealand wool go 
to the States ; the former sent only 18,500,000 Ibs out 
| fa total of 540,000,000 Ibs exported last year, a drop 
from 41,000,000 Ibs the year before, whilst 
}4ealand, out of a total export of 148,500,000 Ibs, 
only sent 82,500 and 3,900,000 Ibs the year before.* 


‘mall, but significant, considering the very high duties 
which are specially designed to keep them out; the 
total for the last fiscal year was 
44,000,000), compared with $22,300,000 (454,645,000) 
‘or the previous year. These totals form a remarkable 
“ntrast to the value of the woollen goods imported 
into Canada, allowing, of course, for the difference 
| of population :— 


! Increase over 


: Value. Previous Year. 
| Year, $ 8 

SUA ils ete Ne 15,130,000 .... 2,510,000 
Os sdk owua eke 6,850,000 .... 1,720,000 
MON tins bnibaisuveds 17,560,000 .... 710,000 
BUD kibeiee is ints 19,380,000 .... 1,826,000 
1907... { 21,410,000 .... 2,030,000 

vr eaeoscvssrres 1 BG 460400 .... £482900 


ee. 


ee 








* A small portion of these amounts go on to Canada. 


New | 


Raw wools are mainly imported from the United | 


4 
| first series of colonial sales in London and a little spurt of 


| stiff, both for merino and crossbreds. But 


sales for the year amounting to $47,370,000 
(4,9,868,000). During 1906 the sales were the largest 


the company has experienced; they reached 


No less than $2,000,000 (£416,000) are 
written off annually for depreciation. The mill build- 
ings, plant, and fixtures are valued at £8,975,000. 
Owing to the high cost of raw wool, American cloths, 
carpets, and blankets are as a rule heavily adulterated 
with cotton. 





: 1 
>» t 2 
iose of the 


Our Bradford correspondent writes: 


The str ng 
American buying since have had the effect of keeping prices very 
it is remarkable that 
tops are with difficulty maintaining their price, while yarns 
are depressed. The position of spinners in the export branch 
is a cruel one. They have orders on their books which would 
keep them going for months, but cannot get them taken up. 
Many of them are spinning to stock, and it is expected that 
presently short time will again become general. Manufacturers 
are getting little new business, and looms are falling idle. 


Our American correspondent telegraphs (February 12) that the 
tone of the Boston wool market is firm. The prices of domestic 
wools are maintained, owing to the restricted supply. South 
American wools are active. The woollen and worsted manufac- 
turers are making a stiffer fight for “‘free wool,” 7.e., for a re- 


into the United States. 


COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 

During the wool year 1907-8, which ended on June 3oth last, 
Australia exported 1,621,000 bales of wool. Compared with the 
previous wool year, this showed a decrease of about 40,000 
bales, which was exactly what had been predicted by Messrs 
Dalgety’s Melbourne manager very early in the season. I 


thought at the time that his calculation was in the nature of a 


| lucky guess. Owing to the crisis in the wool trade brought about 


3S bales. 
00,000 | 0t less than 100,000 be » 
$19,300, | all the evidence available up to the present goes to show that 


; : . | by siz s<down in the United States, unusually 
The imports of woollen goods into the States are by the financial breakdown in itec s 


large quantities of wool remained in the Sydney and Melbourne 
warehouses when the wool year etlided. A correspondent, on 
whose knowledge I can rely, estimated these stocks of wool at 
If that estimate was correct, and 


it was, then it follows that if all the 1907-8 clip had been shipped 
in that wool year, a surplus of 60,000 bales would have re- 
sulted, instead of a shortage of 40,000 bales. The lucky 
accident which brought out his estimate so near the mark last 
year, encouraged this same expert to guess again this year, and 


| very early in the season he estimated that the shortage during 
| the present wool year would be somewhere about from 75,000 
| to 100,000 bales. When the present season had run five months 
| —#.e., at the end of last November superficial observers thought 


that what is called the Dalgety forecast was going to prove 
correct once more, for the shortage up to that date proved to 
be less than 75,000 bales. At the end of December, however, 
this decrease had been turned into an increase of 40,000 bales. 
Last Tuesday Messrs Dalgety made public a cablegram giving 
the exports from Australia and New Zealand up to the end 
of January—i.c., for the first seven months of this wool year. 
The shipments from Australia amounted to no fewer than 


349 | 


| 
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1,334,000 bales, being 160,000 bales more than those for the 
corresponding period. These figures, to say the least, must 
prove a little disconcerting to Messrs Dalgety’s Melbourne 
manager, and to those so-called colonial experts who go about 
announcing that “the world’s production of wool is steadily de- 
clining,”’ &c. It will be seen that there are still five months 
before this wool vear ends, and if the shortage of 100,000 bales 
is to turn out correct, the shipments during the next five months 
must not exceed 187,000 bales. I will venture t predict that 
during the next five months the Australian shipments will not 
fall much, if at all, below 350,000 bales, which wi uld give an 
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increase of more than 60.000 bales. All the figures at my com- | 


mand tend to confirm my estimate. Last week the “conomist | 


printed the latest circular of Messrs Brown and Eagle, giving 
the quantities of Australian and New Zealand wool at sea on 
the 31st ult., which showed an excess over the figures of 
the corresponding date of last year of about 50,000 bales, of 
which about 36,000 bales were to the credit of Australia and 
14,000 to that of New Zealand. The trade would do well to note 
also the total exports from New Zealand for the first seven 
months of the present wool year. They are 204,000 bales, which 
is an increase of no fewer than 42,000 bales compared with the 





previous corresponding period. Here, again, much of the in- 
rease is due to the fact that at the end of the wool year 1907-8 
large quantities of wool were lying in New Zealand warehouses 
awaiting shipment. The trade is just now taking a very cheer- 
ful view of the situation, and not in the mood for allowing 
statistics to have much effect on its judgment; but experienced 
men are of opinion that, taking all the figures into consideration, 
it-is evident that supplies are going to be ample, and, with 
trade still in an unsatisfactory state, prices have been put up to 
a high enough level for the present. When colonial experts cal- 
ulate probable increases or decreases in the Australian clips 
they omit to take one important factor into their reckonings— 
viz., the constantly improving breed of the sheep depastured in 
the Commonwealth and the greatly increased weight of each fleece. 
I could give any number of illustrations of this fact, but will 
ontent myself with one. Forty years ago, and less, the sheep 
yn all the best properties in South Australia were considered 
almost perfect as wool-producers, because they cut about § lbs 
each on the average. Now, on all these properties from’ Bun- 
garee to Canowie and from Booyoolee to the Booboorowies, 
they are not thought much of unless they cut on the average 
about 10 lbs each, whilst on some properties the best wethers 
cut far more than this. 

I have been favoured by a correspondent with the annual 
report of Mr Needham, the Chief Inspector of Stock in South 
Australia, which shows that this fine type of merino, bred by 
all the principal owners in South Australia, is in great demand 
amongst growers in the other States of the Commonwealth, and 
also in New Zealand and South Africa. Mr Needham gives the 
following list of exports of stud sheep and high-class flock rams 
and ewes for the year which ended June 30, 1908: 

To New South Wales, by sea 3,532, and by land 1,852; to 
‘ictoria, 15 by sea, amd zo1 by land; Queensland, by sea §13, 
and by land 79; West Australia, by sea 7,760; to New Zea- 
land, 4; Tasmania, 37; East Africa, Mombassa, 509; and 
South Africa, 2; total, 14,694. & 

When the mail to hand this week left Melbourne the Com- 
monwealth was suffering from intense heat, accompanied by 
destructive bush fires. Sheep, however, were doing well, and 
the prospects for the coming lambing and the next clip of wool 
were favourable, except in the important district of Riverina, 
where good rains will be welcomed by growers towards the end 
of this month or the beginning of next. 


THE AMERICAN WOOLLEN INDUSTRY AND THE 
PRESENT TARIFF 

Probably more painstaking roguery was bestowed upon the 

woollen schedules of the Dingley tariff than upon any other 
item. It puts the most hardened boodler at Washington to the 
blush. As a protectionist writer on the other side puts it :—One 
f the defects in the present tariff on woollen goods, and perhaps 
the only one that attracts the attention of the public, is that the 
aggregate ad valorem rates amount in many cases to considerably 
more than 1oo per cent. Popular attention is also directed to 
the fact that the tariff is prohibitory on the cheaper grades of 
goods. This fact is being seized by politicians as a basis for 
the cry of discrimination against the poor and in favour of 
the rich, It is the part of wisdom for the textile trade to look 
the situation squarely in the face and to devise some plan by 
which the friends of protection at Washington may be able to 
frame a law that will not only avoid favouring one branch of 
the wool and wool goods trade at the expense of the other, but 
which will remove all grounds for the belief on the part of the 
public that the rates favour the producer at the expense of the 
consumer, 

These sentiments appear in the Textile World Record of Boston. 
The writer demands absolute impartiality in affording protection 
to the various branches of the industry, and observes that the 
first inequalities encountered are those in rates on wool. As 
it comes from the sheep’s back and is received at the mill, wool 
contains a widely varying amount of grease and dirt. Some 
lots may consist of three-quarters grease and one-quarter clean 
wool; other lots, one-quarter grease and three-quarters clean 
wool, and no two lots shrink exactly alike. The Dingley law 
fixes the tariff on wool at a uniform amount per pound of grease 
wool regardless of the amount of grease it contains. Here, says 
the writer, lies the fundamental and insurmountable difficulty 
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| with a specific duty on grease wool. A duty of 11 cents a i 
| amounts, in fact, to 44 cents per pound of clean woo) i." | 
| is 75 per cent. of grease present; and to only 14 as ae } 
pound of clean wool if there is 25 per cent. of grease || 
| result is that the 11-cent duty on wool excludes the heavy on.” | 
_ing wools from the country. In effect the law says. «y, “|| zm 
shrinking over a certain amount shall be imported jn; | wi 
United States except at a loss.” It is impossible ; a i| | wh 
prohibition by scouring the wool abroad, becaus | | hal 
| pressly provides that the duty on scoured wool | os 
| times the duty on grease wool. - 
Now, these short, heavy, shrinking grades are Hl in 
| quired by the carded woollen industry, which exp] | bal 
duty on wool is a serious burden on that industry i! bal 
lightly on the worsted trade, for which the light chrint... wit 
wools are chiefly adapted. Deprived wholly of upply of I H| de 
foreign wool the carded woollen industry is forced rely on i Hn 
the domestic clip, which provides less than half the woo! o | be 
weight) used in the country. This domestic supply i, «mn |} : 
further restricted by the fact that worsted machinery has hese gt 
steadily developed so as to comb and spin shorter wools for | bi 
worsted goods. Thus restricted, the woollen manufacturer nro. | 
to the by-products of worsted manufacture and t i ip 
wool (shoddy) for a supply of raw material, and ag jy ba 
conditions against him. The duty on noils, the | kg 
worsted combing, which the worsted spinner cann Ise. is ¢ | du 
high as to prohibit importations, and as a result the carded Pu 
woollen manufacturer is forced to pay the worsted manufac. || 
turer a igh price for a very limited supply of d t ils. |} re 
If he then turns from noils to wool waste and rew wool he |! M: 
again finds prohibitory duties on the foreign supp! | se] 
The result is that the poorer classes, who c 1 the | +: 
products of the carded woollen industry, suffer. In short. 7 
quote this Protectionist journal, the effect of the Dingley tarif || | NE 
has been “to make cotton, instead of carded woollen cloth, || | 
the substitute for the higher priced worsted, and thus deprive | — 
the consumer of an adequate supply of warm cl 1 at al { 
moderate price.” It is not surprising, the writer continues, that | 
the carded woollen industry has languished under these con. |} 
| ditions, nor that those identified with it should now appeal || 
vehemently for a recasting of the tariff on wool and wool goods |} 
at the coming revision. If objection is raised to the complete 
abandonment of specific duties on wool on the scor f danger |} |) Sea 
of undervaluations, this question may well be a Is the |} | Flo 
| evil of undervaluations with an ad valorem tariff, which evil can || I) Am 
be limited by the vigilance of the Government, likely | 
greater than the evil of discrimination against heavy = 
wools, which evil cannot be limited in any way whate | Par 
is for the advocates of specific rates on wool to propose a | Rio 
schedule under which such rates will not favour some and |} t- 
discriminate against others. i| 
To correct th: inequalities of the tariff we ar d someone | j Bro 
must give up an unfair advantage. ‘“ The wool-grower the } }) oe 
worsted spinner, the woollea manufacturer and Congress repre || | | 
senting all interests, including the consumer, should get together |} | Tak 
. . ° ° . ors : } | 
| with the determination to incorporate in the Tariff Bill of 1909 | “ 
the square deal of which we have heard so much for seven years. |} | D 
rhe wool-grower may find that he needs protection against evils |} | D 
at home more than against imports from abroad; the worsted | | Aa 
spinner may realise that his higher interests require a vielding || Sur 
up of some of the advantages he now possesses; while he || 
carded woollen manufacturer would doubtless gladly exchange | 8 
such tariff protection, as he does not need for a supply of the |f ’ 
raw material without which he cannot live. And this general | 0 
equalisation of rates, while affording adequate protection to |} 
American industry, will satisfy the consumer, who is the final || : 
arbiter in this country.” .? 
i} B 
| 
ah 24 fae sh oad 1. opin | i 
The following isa list of the London Colonial Woo! Sales, which || | 8 
commenced on Tuesday, January 19, being the first this year:— | . 
Sale 7~ Number of Bales sold i} '} Ber 
Date. ; Sale Pmpt. ToHome To Foreign it | Ma 
| Jan. Selling Brokers, No Feb, Buyers. Buyers Total. || | Ma 
| 19.. Buxton, Ronald,and Co..1 ., Lc Recs ESO cece BO 
C, Baline and Co, .......51 oe os cece 3,000 s00e 1,500 .... 5200 | | Cor 
Jacomb, Son, an4 Co eck 0s” RR ecss ED tees QD . 390 || | Coc 
20.. Du Croz, Doxat,andCo...1 .. 3 .... 3,500.... 3,700.... 7,20 | : 
H. Schwartze and Co, ....1 .. .. .... 2950.... 4159.... 7,10 
21.. H. Irwell and Oo. ........1 .. 4 2,600 .... 3.600.... 6,20 || 
Thomas and Cook........1 “a 3,700 2.2. 2400.... 610 | 
22.. Buxton, Ronald,and Co..2 .. 5 . 4400 .... 5,000.... 9,400 | 
H. P. Hughesand Sons ..1 .. .. 2.0. 3,500... 1,800 .... 530 | 
23.. C, Balme and Co. ........2 6. 6 sss. 6,000.2. 5,800... 1180 | 
25.. Jacomb, Son, and Co, ....2 .. 8 .... 4,450.... 8,800 .... 12r | | tom 
26... Windeler and Con... ccocck we os coos LOSP ie 1,712 .... 36% || . 
Willans and Overbury....1 .. 9 .... 3,000. 2,200 .... 5200 | 
John Hoare and Co. ...... 1 oa doch Bae 916 .... 290 — 
29.. H. Schwartze andCo.....2 .. 10 .ece 2,129. 4.055 .... 618 |} | Cor 
Du Croz, Doxat,and Co...2 .. 2. cece 4,000.0... 3,800.... 7,800 | | 
30.. Buxton, Ronald, and Co...4 1... sees 3,300 200. 5,200.20. 82M | | Sto 
H. Irwell amd Co. ...000002 > 00 ve cece 2100 voce 3550 oe 5000 | ae 
Feb. cca le eo) 
1.. Thomas and Cook ...... pB oe TB cece BID .cr 2400... OD | at: 
C. Balme and Co. ........4 4... cose 3/450 vee 4,000... 740 | 
2.. John Hoare and Co.......2 6, 1S seve B10 vere 45 ere Mn | 
Buxton, Ronald,and Co...5 .. .. see 5,000 .... 6,100 ...- 11,100 
3.. Windeler and Go. ........2 2. 15 2202 25280 1... 1546... 58% 
Du Croz, Doxat,and Co...3 .. .. 7,400 .... 3,700 ..-. ioe 
Willans and Overbury ....2 4. 4. ease) 1,520,.... 1,200 ...- on 
4.. Jacomb, Son, and Co. ....4 4. 19 .... 4,000.... 4,600.... & 
Buxton, Ronald,and Co...6 2 .. seen swore on weet ting 
H. P, Hughes andSons ..2 .. 17 ..-. 2,200 .... 1,200... 9 500 
5.. H. Irwelland Co. ........3 .. 18 «se. 3,000..... 1,500 -.-- +003 
H. Schwartze and Co. ....3 .. .. -» 1038.... 2,165.... 5500 
Thomas and Cook ........3 66 «+ weee 3100... 2,400 ---- 
6.. Du Crom, Doxat, and Co...4 .s  .. coon ce cose ts tet 9 330 
Jacomb, Bon, and Co, ....3 4. 16 sees 5800... L750 vere Doo 
C. Balme and Co. ........5 ss s+ ‘seoe 1500.... 1500.--- % 
Buxton, Ronald, and Co...3 .. ll .... <“e teek. 28 02 seen’: 
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THE COTTON TRADE. 





LIVERPOOL, February 12. 


ge Jl spot demand. Estimated sales 37,000 bales, of 
Wie Se eam bales are American, 1,800 bales Egyptian, 1,780 


which r : 
= an, &c., 200 bales West Indian, 


| bales Peruv! ‘ 
er 
250 Dalits 
| sneculati 


id 146,177 bales American, 18,925 bales Egyptian, 584 
} 1 iuUaG os ee . . - ? : 
| 3 eruvian, 85 bales West Indian, 44 bales African, 870 





1 Pp 
| om East Indian. Sea Island: the demand continues small 
: “hout change in prices. East African has been in improved 
} femand at steady prices. In West no business is reported. 
i] Quotations are nominally reduced 3 points. American has 
fl isen in moderate demand at easier rates, and the quotations 
|: ordinary and good ordinary are reduced 1 point, other 
' wades 3 points. Middling quoted 5.12. Peruvian: A small | 
bysiness is reported in rough descriptions at unchanged rates. 
wtations of smooth are reduced 1 point. In Brazilian a 
cmall business has been done, and quotations are unchanged. 
| Fast Indian has been in retail request at previous rates. 
I rovptian has been quiet, and the quotations of brown are re- 


-d } and upper jg. Fully good fair brown quated 8. 


Futur s are 3 tO 2 points lower for near positions, and 1 to 3 
noints higher for distant, closing quict. february, 5.02; 
February-March, 4.99}; March-April, 4.5; April-May, 4.00}; 
f May-June, 4.0}; June-July, 4.03; July-August, 4.03; August- 


September, 4.973 September-October, 4.93; October-November, 
400; November-December, 4.88; December-January, 4.87; 
i lanuary-February, 4.86. Egyptian futures are 2 to 6 points 
ree CURRENT PRICES.—THURSDAY. 


j | 
| | 











si¢ & Same Period Same Period 
Re Zia) If 1908. 
Descriptions, ae be on ae 
| gig Big 8/8 Bes gig Bele 
| o Y — oF on. 1 el ot = to Get cas 
O 215 A wile Aloe ala oe 
American, d, ¢ a:-a@j;a@janaiaiad didia 
1) Bes Island........ perib) ..|-. .. 13 (14 (18 | .. | 6. 20h). we (20 
|| Florida ditto.......see0+| + - idl - | 1d 154, ° Miles lt. 
i Ord GOLM MidGMM? GOILMGM GOLMG™M 
| American ...... cecccees/ 4°22 451 49] 5°11 5°31 5°67 5°50 5°92 6°52 5°27 5°71 637 
i Brazilian, Mid MF Fr, G F Gd Bne MF Fr, Gd. MF Fr.’ Ga 
iH] Pernambuco, &C.......6.| «+ 19°07 §60 596 .. .. 658723 .. 636,682 ,, 
UE cssencoue cccccccce| co [SOT SEO, OBL: co | oo | O58, PAS, oo | 653,697) .. 
| Paraiba ...ccccoccccccce| co (90? S60, 5°91 oc | oe | 658723 .. |'635. 679 ., 
| BloGrande ..ccoccccces| co | oo! oc | ce | oe | co || Gl, 75a oo || 643) 6.86; ,, 
| MaCelO cccocccccescoese] cc (900 GEO S91) ce | oe || 658 723: .. |, 637,661! ., 
|Maranbam ..... veseees, oe 5°22 5°75 606 2. | oe 667 732 .. 6°42 686 ,, 
Egyptian. , 
j| Brown....... sserecesees| oe | ee TB THR Sis Ith, oe TH 98 | -- 10k Ld 
| Upper eeeeccesece ceccece| co ee 6e 6tR 8a 8 ee Tt 8tA ee 93 lO¢e 
) Gmyrns, Greek, Bo. ....| oo | co | co | oo | eo | oes, co | oc | ce |} oe | ce | oe 
i|_ West Indies, &o. 
b PORN ee TOR cccvest 06 | ve eu | ve.) be) ct It ce t ow Loe. oo | oe 1s 
}| Peruvian—Rough ...... eo | ce oe | 7°15 7°75. 1015} .. | .. |1100; .. | «- | 965 
Ditto Mod. Rough ....| «- | +» 5°85 6°5C 720 .. | .. 8601025 .. 815 9°55 
|} DittoSmooth ........, «+ | 5°24 5°59 5°74 5°84 604 6°41 681 7°56 5°99 6°52 7.12 
| Ditto Sealsland......) .. | +. 84 8} 9410 oe | 113) 12h) .. 13315 
SAEED ccstnndccccecestve: 166.) 50 1.Oaet Oe Ge oe 5-6 66S .. 5°35 635 | 
East Indian, GFr var Gd. PG Fne §’fn rar Gd. Fne rer (Gd. Fne 


B | a ae ee lee oe 
} ' roach .. 
Sawginned Dharwar .. 445 Its s. | oo StH Se) se + 
Bhownuggar.........-, 4@ 44 48. 44 4B. we | Sta 4H of a aie ats 
at 3 Pie, Oxi 
58 
5 


SE oe | ss | oe | Oty 


| M.Gin’d Bhownuggar 4g 44 48)... | Sta 44 
| Oomrawuttee, No.1... 44 a a4 aa 4 + 42 | 44 
l.. ap ae ae ll ag 


’ ” No. + @* . 
| M.Gin'd Oomra, No.1 44 42 4g 43 42 46 Sh Ay Site Sta | 
| y . _*e 4 I é 
| " ” No. 2) .. | ee a 4 4x oe eo | a 5 “* 4i% at 
| M. Gin’d Khandeish .. | 47; 4%) 4xm fin «. 48 495 | 4yh 4x 4th 
| Bilatee ......00- eooes| co | oe | oo | oe | ce | oe || we! on | ce || oe | Sth Age 
j} M.Ginned Vomptah.. 4§ | 0. 48) oe oe | oe | ee 4B we | we Be 
|| Bagalkote ..... eovce-e} oo | co | S| oe | ce | oo |] oo | Sate! ce |i oo | Sym) «. 
| Beinde........ ; 3h). 320 34 4 .. Ste 4a... | 38 4 


| Machine Gin’a Boinde|.. | -. 4. 4) (44 4 12). oe | ss 

torseeeerseesecess Oh SR 32 3h 4 | 4h | 3th SHR Gee SQ SR 4 
| Mae ine Ginned Bengal .. | .. 4 4% ie a ty 4yn -. Sh 4 
| Tinnivelly ...., 444 448 4 co | oo || SO SB)... | SB’ GQ! .. 
i _ Western......) 4 foe | Gee caf ce ft ce |} ve a4 oe ft) oe ‘ 
Vommilla ........0. ves» Nod 44 Nol Sdyi «- | -- | Sf Nol’... | .. Nol .. 





** * * ** * |} ee * “* * ** 
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Imports, Exports, Consumption, &c. 

| February 5. 

po Ine. or 

1909. 1908. Dec. 

| es ‘ Bates, Bales, Bales. 

| “Mports Week ending Feb.5 215,493 .... - cious ae 

| Bee” From Sept. 1......+. 2,655,123 .... 2,397,131 .... + 257,992 

| “Xports Week ending Feb. 5 11,698 .... ifs hon “d 

| Contummtion Crom Sept. 2..-.-06: 169777 «44. 187,317 «2. — 17,540 
sumption Week ending Feb, 5 125,470 .... ste 


From Sept. i.....00. 1636,955 .... 1,905,795 hae — 268,842 
Covccrescccccceccccce 1,274,250 ...- 1,061,670 .... + 212,580 


The imports for the week ending February 5th amounted to 
13,493 bales, and the quantity of American cotton reported at 
| bal for Great Britain (including cable advices to date) is 368,000 
| ©S, against 333,000 bales af the corresponding period last year. 

| 


ey 
| Stock 
} 


— 


MANCHESTER, February 11. 


general position in our market seems to be getting 
» there being only a small turnover in yarn and cloth 
pie g the past week, Very low prices are being offered in 
|...» $00ds, and manufacturers have again taken orders at a 


disappointing, although a few sales are mentioned. in fine goods 
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have been dull and depressed during the past week, | 


340 bales African, | 
Kast Indian. Of these 2,300 bales are for export and 
», and 34,700 for the trade. Imports 166,685 bales, | - 


Vqo ee ** | 

4h: 43a 444 5 | 3. Sa Sh Sta. | SH Ste | 1 
@ | oe 4i | ruary rst reaches 60,000 bales, against 45,000 bales last season. 

| At the same date the export for Europe reaches about 23,000 
| bales—7.e., the same figure as last season. During the last 
| fortnight a decidedly quieter tone has been noticeable; this is 


| 
| 

| 288 to keep looms running. The demand for India remains 
! 


for Calcutta. Offers as a rule for China are impracticable 
Looms are being stopped here i + lao ea 
-OOMs g stopped here and there owing to being short | 
) , r ry aed 
of work to go on with. A rather better demand has been 
experienced in home trade fabrics. Narrow Burnley good 
are very slow. American spinners have again lo ind, 
stocks tend to back up in first hands. The loss where sale 
‘ : os . . . ‘ ? “ - 
transpire is serious. Only a small turnover has trat spired in 
export descriptions Solton varns remain in cl- ea plate 
- rt | : ription . Bolton yarns remain in slack demand, and 
Celivery instructions are pressed for. 


(I.) Comparative Statement of the Cotton Trade. 


st ground, and 


Previous Weeks in 1908. 


PIGO, | serewe teen 





eb. Price, Price, Price, Price, Price, 
ll, Feb. tJan. + Jan.'¢ Jan. + Jan. 
1903. 4. 28. 21. 14, 7 




















le @iedie@isaisa 
Raw Cotton—Middling American.per ib 511 517 5°29 5°27 “5°18 504 
weed Good fair brown Egypt.perib 0 7/2 0 82. 083 0 8A, 0 83 0 84 
Yarne 32's twist........... wean’ perlb O 7+ O738 084 O8& 0 8 0 7 
os $08 roll aweeeseseceeees POF Ib O 73 074% O88 O84 0 8 O 7 

_ s twist (Egyptian) ...... erib 013 © 134 0132 0 133 32 
52-In, Printers 116 yds, 16 by ié;3a"s and : . . — 
50’s.... sieveubese Ccevasesdcceces --- 14 6 14 6:14 8 14 8114 8 14 6 

3%6-in, shirtings 76 yds, 19 by 19, 32’s and 

40 tates se eeeeesesasesecersees eoore lS 6 13 6 13 8 13 8 13 8 13 6 
58-in. ditto, 38 yde, 18 by 16,10 Iba...... 7 9 79 =710 710710 79 
59 in, dittn. 372 vas 16 6v 15.84 lbe .... 6 9 6 9 610 610'610 6 9 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
iFeb. —— 


1909, 1908. 1907. 1906. 1905. 1904. 

















sd sdsdsdi\sa 


1 | 
Raw Cotton—Middling American.perIb 511 6:26 603 S86 417 7:24 
143 


— Good fairbrownEgyptn..perib 0 742 0 84 0104 0 82 O 6H O 8% || 
Yarns ~32's twist .......2+++. ----perlb 0 7¢f 0 92 010 O 83 07 O 104 | 
_ Bf nw Sprcccapsowoereoar as - 09% 0108 O 9b O Tye O 104 |} 
os s twis yptian) ....per 13 O17 183 0 16 122 43 
32 In. Printers, 116 yds 16 by 16, i's and -oms . non 
PBevesccvess ebbdhbshecdeccsnes ---- 14 615 6 16 3 16 414 9 15 6 
| 56-in. shirtings,76 yds, 19 by 19, 32’s and 
WNT dacervesecccsansevescnsnsscescensthe 6-16 81S. 6 NK. & 24 1415 0 
38-in, ditto, 38 yds, 18 by 16,:0lba...... 79 82 84:8 41/7 6/8 3 
359-in, ditto, 374 yds, 16 by 15,8glbs .... 6 972,674 74 6 64,7 4 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 





THE SILK TRADE. 


Immediately after the issue of our annual review (write Messrs || 
Chabriéres, Morel, & Cie., from Lyons, under date February 8), 


| the silk community was sadly affected by the catastrophe which 


destroyed the filature establishments on the Strait of Messina, | 
representing a yearly production of about 250,000 kos.; this | 
event further strengthened the position of best Italian raws and | 
China filatures, which were then in good demand. Otherwise 
business has been steady, and prices have ruled very firm up 


| to the middle of January. A rather new feature has been a 


reported increase in the probable export from Japan, likely to 
reach 115,000 bales, instead of 105,000 to 110,000 bales; but 


| all excess from that country is more than compensated by the 


absorbing power of America, where the importation on Feb- 


not the sign of any unsoundness in the trade, but is due to a 
possible impending change in fashion, which prevents manu- 
facturers from making further purchases until they know which 


| articles will take the lead. . Prices all round are unchanged ; con- 


sumers have but moderate supplies in their hands, and holders 
are firm in the expectation of a revival in the demand as soon 


| as fresh orders in silk piece goods are placed. 


————e 
THE LEATHER TRADE. 


The leather market has fallen into a state of quietude again. 
Buyers are unanimous in postponing their operations, and in 
most cases assert that they have sufficient stock to carry them 
on for some time. It is not surprising that they should adopt 
this attitude, considering that a considerable advance is re- 
quired for fresh contracts in most descriptions. Stocks show 
some slight tendency to increase, and there is some disposition 
on the part of sellers to keep goods moving on the same level 
as recent sales, or at a merely nominal advance. Supplies of 
sole and upper leather from America are difficult to obtain. 
Australian sole leather is in fair supply, but the demand for 
same is quiet. 


ES TT 
OE ——— 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HameurG, February fo. 


Further consideration of the monthly supply statistics gave the 


| market a good fillip at the beginning of the week under review, and 
the tone has been firm, with hardening prices practically ever 
| since, so that to-day quotations are from 1% to 3 pf higher, with 
March at 344 (against 33 last week); May, 34 (324); September, 
32} (312); December, 314 (303). There have been other influences 


Sabeieeihhihdies tha ae le Ra cn a ein aecleenectheiceeiciti 
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to help the rise. There wasa better demand for spot coffee from 
the interior; New York resumed _ her upward course ; _the 
warehouse deliveries there were large; spot .coffee on American 
markets was advancing. Brazilian cables have brought scant offers 
and quoted dearer c.i.f. prices. The international bull party 
resumed its accumulation of March and May contracts. — A leading 
Santos shipping house published the following cable:—1 he Santos 
Customs authorities state the new scale of duties will be enforced 
as soon as nine million bags are shipped. This statement does not 
agree with the data of the Santos Praca committee, and under the 
circumstances we prefer to abstain from further sales until 
circumstances are more favourable. In order to complete the 
nine million bags there remains to enter for export outside 700,000 
bags. And a day later the same firm cabled that labour diffi- 
culties had broken out at Santos. All these factors combined 
caused considerable covering of near months, and especially 
March, the more soas New York seems prepared to take care ol 
any tenders, and has taken further some 29,000 bags Rio fcr ship- 
ment from Havre. So (‘ar the lifting of near months is making a 
more rapid progress at New York than here; but the situation here 
may soon become as acute. Meanwhile, certain hou es advise the 
purchase of autumn months, which are ata discount of over 2 pf | 
per 4 kilo. The views regarding the future are, however, becoming 

somewhat sharply divided; it is asked what is to become o! 

the excess over the 9,000,000 bags at Santos where the receipts | 
continue very liberal. Is the Brazilian Government, cr who ever 

has to take care of the surplus, able to make the financial arrange- 

ments necessary for such an operation, and will such party or | 
parties engage in such operations in view of the probable large | 
yield of the next crop? Of course crop news is conflicting, but the 
most conservative co ffze houses do not look fcra failure, rather 
he contrary. 





> 


a 





SUGAR. 


(FROM OUR CORRESPONDENT.) 

HamburG, February 10 

The market has continued the downward movement which began | 
more than a fortnight ago, but it has been confined to old crop | 
sugars, in which a fairly important speculative account for the | 
rise had been carried for some time. An increasing number of 
holders became discouraged at the steady increase of the Cuban | 
movement, the good report from there about the progress of the 
crop, the large shipments, and the consequent sagging tendency | 
cfraws on the New York market. The situation at home was aggra- | 
vated by the falling off in exportsas reflected in the official German | 
and Austrian export returns, the milder weather which promised | 
the early relea-e of the considerable quantities of sugar ice-bound | 
onthe rivers. The floods had little influence, because it was con- | 
cluded that they would hasten the freeing of rivers from drift ice, 
and the renewal of cold winter weather has not so far done more 
than check the decline Refined sugar has been slow of sale; 
England has been the market, but she has kept her buying limits 


at a point which proved tempting enoug. to but few refiners. A 

more encouraging feature were the increased delivery orders 

for sugars on old contracts. Locally the situation remains | 
+ 7 serale : , - 4 

good. The arrivals during the week ended February 6th | 

amounted to 6,170 tons, and the sbipments to 7,600 tons, | 


leaving the stock 1,430 tons smaller on the week at only 10,510 | 
tons, against 70,670 tons last year; but on the reopening of the 
river navigation this would of course promptly change. Austria is 
still underselling Germany on the English market, and while offer- 
ings of American granulated in London are too insignificant to | 
really affect the situation, they have a sentimental etlect which | 
could be overcome. To-day the market recovered fractionally from 
the lowest on buying, attributed to London interests. New crops 
have been better held than near months, and show scarcely any 
change on balance. The prospects of planting are uncertain, and 
the large mills are not inclined to force the pace until better indi- 
cations are available. Some critics bold that tou much is being made 
of the Cuban movment, that even should the crop turn out all that 
itismc w expected to be, America would take practically a'l. As re- | 
gards Javas, the claim is that India and other Eastern countries wil! 
absorb a sufficient profortion of it to prevent excessive shipment | 
to England. Closing quotations of raw beet futures, 88 per cent., 
are as follows:—March, 20.10 (last week 20,35); May, 20,35 | 
(20.€0) ; August, 20.70 (20.95); October, 19.45 (19.50) ; December, 
19.40 (19.40). These are tne lowest prices since about the middle | 
of October. The exports during January were 58,767 tons, against 
67,321 tons last year; from Austria, 14,400 tons, against 21,009 
tons; frora Hungary, 24,500 tons, against 14,300 tons. The pro- 
duction of Austria-Hungary in January was 20,000 tons, against 
45,000 tons a yearago, The shipments from here during the past 


week were 5,760 tons to Great Britain, 220 1ors to Holland, go tons | 


to America, and 1,280 tonsto other countries. 
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| prompt, 13s 9d, f.o.b., Paris. 


| Beet, 88 %, f.o.b. ...... 


| proceeded steadily. 





FOREIGN AND COLONIAL PRODUCE MARKE!S 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing lane, February 12. 


| firm on balance to 2s dearer. 


[February 13, 





1909, 


——— 


and second runnings, 8s 74d, f.o.b. Total visible sy 
to 3,617,000, as compared with 3,647,000 tons at 
year, 

Home ReFiNep in moderate request, and prices 
t4d to 3d lower. Tate’s No. 1 cubes sold-at 18s 
17s 44d. Of pieces, mid to good yellow quoted, 12 
whites, 148 3d to 153 6d. Fine granulated, 16s 7! 
ditto, :63 14d; No. 1 crushed, 163 74d; No. 2, 16s. 
granulated No. 1, 16s 3d; No. 158 3d. Yellow 
from 14s to 14s 6d as to make. 

ForEIGN REFINED quiet, at about late rates. WSR. 
148; S.and T. ditto, 148; Meyer's, 13s 1o§d; F.MS. 
R.A.V., reopening, 133 rojd; T.T.D., March-June, 
A.S.P., 138 1cad; C.Z.R., February-March, 13° od 
reopening, 138 tojd; P.G R , March-June, 13s od 
February-March, 14s 74d, f.o.b. terms. 


Pply amounts 


Same tin ’ } 
“ame time last 


Casionally 
44d; No 

| 3) 
} 
al 


> 


2, Crystals ran, 
prompt 
134s i 
138 rogd: 
c 
and 
Lebaudy’s gr 
French crystals nominal] 
ditto, prompt, 11s 9d, f.o.b., Danzig. Continental 
experienced quiet support, and prices favoured buyer Pires 
marks, ready delivery, sold 12s 3d; February, sellers. 
March done, 11s 1o4d to r1s 114d ; March-April, sellers, 115 
May-August, sold, 12s ofd to 12s; July-August, 12s ofd, { 
Beetroor.—Market ruled quiet, but prices underwent 
fluctuations. May sold, tos 23d, tos 2d, ros 24d, ros 2d 
103 13d, ros 14d, and ros 2d; July, ros 2jd, ros 24d, 
August, ros 4}d, ros 4d, tos 43d, res 34d, tos 3¥d, tos 34d, 1 
October-December, 9s 7$d, f.o b., Hambi rz. . 
CANE-GROWN ruled quiet, but steady at public sale. 2 942 
crystallised Demerara partly sold: mid yellow, 14s 6d: 
2,000 bags Surinam, 14s 6d to 14s 9d. 51 bags fir 
Demerara syrups, 15s; and 335 bags low brown Trinid 
Privately 1,300 bags crystallised Demerara sold, 14s | 


ZG, 
Sav's 
inuilate 
Rus 


granulated 


} 
ry 


| few at 16s od. 


Imports and deliveries of sugar into London from Jar 
the 6thinstant, with stock at latter date :— 
1909. 1908. 
Tons, Tons. 
11,400 .. 135,680 .. 
15,290 .. 18,700 .. 
16,750 .. 16,250 .. 
73,210 .. 78890 .. 
8/104 .. 8/9 
10/104... 10/9 10/3 
10jov . =O Swe BLDG 

RUM.——-Market steady, but only a limited amoun: of 
passed during the week. 

GLUCOSE steady, with a moderate demand. English 
and American, February-April delivery, quoted 11s 14d. 

COFFEE.— Moderate supplies were catalogued this week, 
2,666 bags unwashed Dumont partly sold 
small to bold, 38s to 46s 6d; very small, 378; peas, 45s 6d to 47s 


ary 


1907. 
Tons. 
21,860 ., 
20,570 .. 
18,850 ., 
7,780 .. 
80 


1906 
wr 
Lons 
21,260 
16,700 
20,070 
92,230 
7/0 
9/0 
8/0; 
hes; 


Imported .......eee0s 
Delivered ... 
BeeSE cs ccceee 
Stock U.K. 
Cane, jaggery, per cwt., 
Java afloat ...cccscses 


WUdSI 


and 


450 bags San Paulo sold, 42s, 483. East India: Mysore bold, 55s 
to €2s 6d; medium, 51s to 54s; smalls, 60s 6d to 515; peas, 60s to 
61s. Wynaad, bold, 64s. Coorg: bold, 60s to 643; peas, 60s to 
638 6d. Costa Rica: fine to very fine colory, 75s 6d to 54s 6d 


j 


bold common greyish, 69s 6d; middling to good middling, 61s 
to 70s 6d; good ordinary to fine ordinary brownish and greyish, 


46s 6d to 51s 61; peaberry, 83s to 93s 6d. Guatemala: fine colory, 


| 66s 6d to 67s: fair, bold, greyish, 58s; peas, 535 61 to 65s. Vera 

| Paz: fair t> gocd bold, 62s to 73s; low middling to middiing 
greyi-h, 528 to 58s. Salvador, good bold colory, 59s 6d. Colom 
bian, middling greyish, 54s. Futures, after being firmer, easel 
Santos, March, sold, 30s 3d, 303 6¢, 303 44d, 308 6d, 30s 144, 308 3¢ 

| 298 94; May, 30s 3d, 308 6d, 30s 3d, 29s rohd; July, 305 31, 308 


308 3d, 298 104d ; September, 293 1044, 303 3d, 293 gd; LD comber, 
293 74d, 29s 9d, 298 44d, 29s 6d. 

impo:ts and deliveries of coffee into London from Januar) 
to the 6th instant, with stock at latter da‘e: 


Ist 


1969. 1908. 1907. 1906 
Tons. Tons. Tons. Tons 
Imported .......... 2,450 .. 4170 .. 4,930 3,870 
Delivered (homeuse) 1,650 .. 1,710 .. 1,720 1,780 || 
_ ROE) ee 1,970 3,570 
Bhs accccccc-cne MANN. xs Se. .. 1690 21,700 


SANTOS COFFEE. é , 
The London Projuce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


i 








Feb. 6. | Feb.8. | Feb.9. | Feb. 10, | Feb. ll. Feb.tt 

Q SX) 10 (10 30/2 $0|10 SC! 30 \10 $0} 2K 10 3012 30 OK 2H 

am | par a.m. p,m.ja.m. |9.m./ sm jo m jam. | p.m sm pi 

|e ele jedlodled|ad|edleals djea. |s# 
February .. 700 10.0 30 14|30 3 |30 44/30 14 29104/2910}|2910. 2910) 2310 
March . 50 1430 14\30 44.59 6 [30 6 (30 3 39 0 |30 14/50 14,500 5 303 
TE ¢-ceuacks 30.0 30 14/55 3 30 44|30 44/50 3 30 3 |30 3 505 300 Ooo 
POP hin ancse 500 300 203 30 44{30 44130 3 30.3 30 5 |50 3/500 3) tts 
September. . 2910} 29104|50 0 50 14}30 3 |30 14 30 1°|30 14/50 14/2910 500 5. 
December .. |29 6 29 44:29 7423 7 29 74)29 4, 29 42129 6 [29 44129 4) 29 44.9 © 
Contracts tor 58,500 bags Santos cotiee registered during tne week 


; ] 
fair demande 
irregular, but 
Id 


COCOA.— Moderate supplies in auction met a very 
prices being firm. Plantation Ceylon somewhat 
1,641 bags Ceylon mostly S° 





SUGAR.—The general conditicn of this market failed to pro- 
duce any noteworthy feature. Consumptive demand is still 
measured by wants of immediate necessity, in face of the supplies 
inland awaiting transit so soon as navigation permits. Cuban 
receipts of 61,000 tons on Tuesday last did not influence the 
market to any extent either way. Austrian consumption for 
January proved 2,c00 tons and exports 7,000 tons less than last 
year. Raw kinds quiet. To refiners firsts sold, 103 3d, c.f. and i.; 


803 to 838; good, 77s 64; ordinary to fair, 683 to 738 64; medion 
62s 6d to 67s. 287 bags Trinidad: fine, 62s ; middling, 59. 0 
85 bags St Lucia: good, 53s to 533 6d; ordinary to ee te 
493 6d to 51s. 4 bags St Vincent, 51s 6d, 11 bags Dominit™ 


ordinary to fair, 503 to 52s. 6 bags Jamaica, 525 to 535 6d. _— 
We:t Coast African, 478 to 49s 6d. 37 bags ditto, without re a 


: has to 
478 to 48s. 562 bags Guayaquil partly sold, Caraquez, 25 | : 
127 bags Costa Rica: extra bold, 75s; good red, 535 ' 548 64 


eee 


fine, |} 


} 
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tinary to c Dos 

ral nif Caraquez, at 635 to 04s. ; 

Ca Indian sales this week comprised 34,000 packages. A 
TEA.— oda demand again prevailed for all kinds. Commontea 


aad occasionally marked a fractional advance 
col oe Medium Assams were also a good market, 
a eh owed improved quality; this was appreciate! by 
tad aes alteration that was noticeable in quo‘ations ruled 
al sellers. A few nice autumnal charactered teas irom 
vars and Darjeeling districts were keenly competed for, and 

tieod satisfactory rates. Pekoe, common to good, realised 54d 
eat ld. broken, 6dto 11d; good to fine, 1s rfd to 1s 33d; pekoe 
age id to ofd; orang? pekoe, 64d to ts; good to fine, ts of 1 
ia. broken orange, 7d to 113d; good t» fine, rs to rs 7d per 
clon sales totalled 23,337 packages, and pass-d off 
a ott ng tone. All kinds were well competed for, but 
“of demand was for qualities under 8d per lb, which were 
at an irregular advance for both broken and leaf kinds 
to 4d per Ib on last week’s rates. Finest dcescrip‘ions 


ontinued in request, 
sales 


b Iso. well supported, and where quality was maintained 
ali full to advancing prices. Pekoe, common t) fair, 
id to 103d; broken pekoe, common to god, 6! to 

‘id’ pekoe souchong, 54d to 81; orange pekoe, common to fair, 
+> 11d: broken orange, common to fine, 7d to 1s 53d per Ib. 
14 pal cages China black were offered, and a few sold. Ning- 


‘ows, 6d, and souchongs 33d. 96 packages green China, few 

11 Young Hyson s5%d to 73d per Ib. Java auctions totalled 
$17 packages, which met an active demand at dearer prices. 
rekoe sold, 64d to 7$d; broken, ditto, 57d to 8d; orange pekoe, 
‘adto oid: broken orange, 6}d to rod; pekoe souciong, 5fd to 
and orange pekoe, flowery, rs 2fd per Ib 


4a t 


"yaploca. [n auction 757 bags flake were offered, and bought | 


lis) =6Privately, market slow. Singapore, February-April, 14;d, 
‘cf. and i. Singapore, medium pearl, February-April, 13s 3d. 
| Fair Peneng, 11s 9d, c.f. and i. 
| $aG0,—248 bags small were auctioned, and retired. 

ARROWROOT —No supplies were offered in auction. 

BLACK PEPPER.—Market quiet, at about late rates. Fair 
| Singapore, spot, 34%d; February-April, shipment, 3;'gd, c.f. and i., 
idelivered weights. In auction, 14 bags Ceylon sold: heavy 
washed, bold, 44d; smaller, 39d. 

WHITE PEPPER ruled slow. Singapore, fair spot, 44d; March- 
May, shipment, 48d, c.f. and i., delivered weights. 32 cases 
| Singapore were sold prior to auctions. 

PIMENTO.— 250 bags offered and retired. 

CLOVES steady, with a moderate inquirv. Zanzibar, June- 
August delivery, 5d; August-October, 53;d; January-March, ship- 
ment, 4d; March-May, 4#d, c.f. and i., delivered weights. 19 
les Zanzibar were offered and retired in auction. 

| NUTMEGS met a good demand for West India, rates being firm, 

and mace rather dearer. 252 packages nutmegs mostly sold: 56 
| 10 58's, 1s 6d; 60's, 18 2d; 63's, 18 2d; 71 to 72's, 6d to 74d; 74 to 
| 76's,6d to 7d; 78's, 54d to 64d; 80's, 54d to 59d; 86's, 54d; 87 to 


/ 


s, 44d to 54d ; 95's, 43d to 5d ; 96 to 98's, 4d to 44d; 103 to 104’s, | 


jad to gad; 110 to rrx’s, 4¢d; slightly wormy, 2$d to 44d. 37 
|packages West India mace, 1s 4d, 2s 1d; broken, g4d to 1s 2d. 
}100 boxes Eastern nuts bought in. Without reserve, 20 boxes 
Singapore, 104's, sold, 43d. 


GINGER guiet. In auction, 22 cases Cochin offered, and bought | 


n. Ne Jamaica catalogued. 
| FRUIT.—Market remains slow, but without essential change in 


| RICE.—Market quiet, demand on European account showing no 
/xpansion, A steamer cargo, 5,000 to 6,000 tons Rangoon, March-- 
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; a. . Priy : > were sted j * rp A ‘ : : : 
fair, 488 6d to 518 6d. Privately sales were effected in| months £59 17s 6d, the demand being again animated 


Z on Thurs- 
ones taoeres fly Sie ca” The cement oe fap = 00 

£ ’ ; ‘ ger, sympathetically with 
renewed stability in ithe East and active covering, the tendency 
bng erractic. After various fluctuations Straits for cash reached 
£128 15s by Wednesday, and forward {130 10:, further advancing 
at Thursday's opening sessions to £130 and {131 175 6d, but the 
tendency was easier later in the day, while these dates were finally 
fixed at £129 ros and (131 re:pectively. Mount Bischoff, {129 5s 
to £130 5s. Lead firmer. English, {13 12s €d to £13 178 64, 
Foreign, February, £13 73 6d, and May, /13 158, sellers. Speher 
rather easier Ordinary brands, prompt, f2r 7s 6d, sellers; for- 
ward, {21 128 6d perton. Iror dull, and irregular, 

GOAT SKINS (Capr).—At public sale supplies were large, and a 
good number of buyersassembled. Demand proved fair. Western 
neavy sorts unaltered, medium being #d dearer. Light and extra 
light unchanged to 4d lower. Cape Angora 4d to 4d lower for heavy. 
Medium unaltered. Light and extra ligat of assorted grades 
unaltered 

_ OLLS Linseed steady, quiet. Spot, pipes, {+1 23 6d; barrels, 
f at 73 64; February-April, £21 53; May-Augus., f2t 53. Hull, 
naked, spot, {20 5s. London stock, February 6th, 463 tons Rape 
quiet. Ordinary brown, naked, spot, £27. L[nglish refined, casks, 
spot, £29. Ravison, spect, naked, £24 to {24 10s. Cotton quiet. 
Crude, spot. £24 103. Hull, spot, £24. Refined, sweet, £27 5s; 
ordinary pale, £26. Hull, £25 7s 6d. Cocoa-nut, Ceylon, spot, || 
£30; afloat, £28 15s; January-March, {29; February-April, 
#29 28 6d; March-May, {29 5s, c.if. Cochin, spot, £34; 
February-April, £30 15s; March-May, £30 15s, c.i.f. Palm— 
Lagos, spot, £28 103. At public sale some 116 tuns seal were 
offered and sold: white, {22 to {22 5s; pale, {19 15s to £20; 
tinged, £18 15s to f19 58; fine straw, £18 to £18 5s; straw, 
£17 158s to £18; yellow, £17 to £17 103; dark yellow, £16 5s; | 
brown, £15 153; dark brown, £15 5s; foots, {12 rosto £15 5s 
6 tuns whale sold, {15 153 to £17 15s; 5 gallons shark, £15; 4 
tuns sperm, £28 to £28 5s per tun 

TURPENTINE dearer. American spirit, spot, 30s 3d; March- 
April, 30s 3d; May-August, 31s 3d; July-December, 32s per cwt 
Stock in London, February 6th: American 46,584 barrels, against 
23.928; French 2,111, against 402; Spanish 493, against nil; 
afloat 2,105, against 5 550; total visible London supply 51,293, 
against 29,880; deliveries since January 1st 7,887, against 8,635 

ROSIN.—Common strained, spot, 8s 4gd; February-March, 
8s 3d; March-April, 8s 44d 

PETROLEUM.-—American, 67d to 63d; water-white, 72d to 7id; 
Russian, 63d; Roumanian, 7d per gallon. 

LINSEED.— Market quiet, but values as a rule were without par- 
ticular change. London, Calcutta, afloat, 44s 6d; February, 
448; March, 42s9d; April-June, 42s 3d. La Plata, February, 40s; 
February-March, 39s 9d. Hull, La Plata, afloat, 42s 9d; February- 
March, 3939d. To the Continent, Calcutta, April-June, 42s 3d; 
Bombay, February-March, 46s; La Plata, afloat, 42s to 4os, as to 
position; February-March, 39s; April-May, 40s. Quantity afloat 
irom the East Indies, including cable advices, 327,000 qrs, 
against 292,0Co in 1908 and 225,000 in 1907. 

RAPESEFD quiet and easier. Brown Cawnpore, March-May, 
403 6d; Ferozepore, February-March, 403; brown Calcutta, 
April-June, 40s 6d; yellow Cawnpore and yellow Guzerat nominal 
Quantity afloat from the East, per last advices, 11,000 qrs, against 
3,008 in 1908 and 32,000 in 1607. 

COTTONSEED.—Market dull, and prices tended downwards- 


+ 
x 


| London-Egyptian, spot, £7 16s 3d; February, £8; March, £8 ts 3d. 


| April, sold, 6s rogd, to Continent, and 5,000 tons ditto, same ship | 


}ment and destination, reported at 6s od. 
JUTE opened quietly, at easier prices, but soon rallied on buyers 
secoming more prominent, and a fair trade resulted. Native firsts, 


| Spot and afloat, sold {12 15s to {12 10s; March-April, {12 175 6d, | 


1413 5s to £13 28 6d, £13 58; April-May, £13 53 to £13 7s 6d. 

| HEMP.—A moderate amount of trade passed in Manila qualities, 
out, with sellers inclined to press, values eased to a slight extent. 

es include F.C., April-June, at {22 5s; S.S., September- 

| October, {19 158; G.S., dock, £18 10s; April-June and September- 
| November, £18 5s; January-March (1g1o), £18 158; FS., 
Vctober-December, £18; June-August, {17 15s. New Zealand 
“ow, and values somewhat nominal. G.F., deck, sold {24 15s. 


Sal 


} At public sale on Tuesday last, fine pale free orange sold, 1058; 
tong curly, roos ; fair T.N., 74s for slightly matted; and firmly 
matted reddish, 663 to 70s. Of garnet, A.C., free, sold, 75s to 763; 
} Dockv, 69s to 70s. » Button, stamped cakes sold from 93s to 113s; 
j Sod blocky, toos; and B.L., No. 1 to 2, 62s to 70s. After being 
ps the market for future delivery became irregular and easier 
March sold, 778 to 748; May, 79s to 738; and August, 80s to 75s. 
| GAMBIER. ~ Market proved dull. February-March, steamer, 
Slers, 248, c.f. and i. 
: INDIA-RUBBER slow and values weaker. Fine hard Para, spot, 
quoted 55 24d. 


RUGS.—In auction, cardamons ruled firm and eccasionally | 


a 

ae Mysore, good bold pale, sold 2s 8d to 2s rod; medium 
Bee? Is8dto1sird; small, rs 6d to 189d; seeds, 1s 11d to 2s. 
ere firmer. Calcutta fair greyish, £6 5s. Abyssinian grey 
anaes £6 12s 6d. Nux vomica dull. Fair Ceylon, 8s 6d. 
ee tm. Small and medium, 29d to 3d; pods, 3d. Cape aloes 
bright ar. Mossel Bay hard bright, 30s to 31s; Algoa Bay hard 


+ 278 6d to 28s. Bucha leaves weak. Short green, 84d to 


METALS. 


METALS.—Co i ive, risi il the 
middle of + pper continued an active, rising market unti 


he week, when spct standard settled down at £59, three 


| chiefly re-sales which are pressing on the market, and importers are 


SHELLAC.—There has been a fair business doing at steady prices. | 2Ot equally anxious to realise. 





Hull, spot, £7 17s 64d; February, £8; March, £8 1s 3d per 
ton. Imported into London since January Ist 18,500 tons, against 
18,990 in 1907 and 14,240 in 1906. 

TALLOW.— Market ruled very quiet this week, and prices eased 
both for afloat and for shipment. At Wednesday’s auctions 933 
casks offered, and only 86 sold, at a decline of 6d. Australian 
mutton : fine, 33s; fair to good, 31s to’ 32s 6d; dark to dull, 29s 6d 
to 31s. Beef: sweet, 32s 64; fine, 32s; fair to good, 31s to 31s 3d ; 
dark to dull, 29s 6d to 30s 9d. Market letter is without change 
Town tallow, 31s 3d; and melted stuff, 2:s 6d per cwt. Exported 
this week 25 tons home, and 289 colonial and foreign. 

Messrs Colchester and Woolner, on Wednesday, reported that 
the tallow market has been idie throughout the week. Small 
concessions offered by sellers have failed to attract buyers. It i: 


} 
} 
| 
| 


1907. 1908. 1909. | | 
Stock of tallow of all kinds in P’kages. P’kages. P'kages. 1} 
warehouse in London, Jan. 2lst 6,362 .. 14,850... 12,152 || 
Landed in January ............ 4,139 .. 8525 .. 7,104 | 
Arrived in January ........ cco AOS: «.s Cs. Eee 
Landed since January Ist ...... 4,139 .. 8,525... 7,104 
Arrived since January lst ...... 8 161 .. 12,987 .. 10,725 
Prices were 6d easier for parcels afloat as well as for shipment 
At to-day’s auctions of 199 tons of better coloured tallow and 55 
tons of inferior kinds offered, 13 tors of the former and 22 of the 
latter were sold at prices indicating 6d decline. The following are || 
the particulars of the imports and exports during the week, includ t 
ing those delivered overside :—Arrived from Australia, 1,238; New 
Zealand, 1,373; South America, 536; sundries, 66; total 3,213 
|, 
‘ 


packages. Home tallow exported to Holland, 6; sundries, 19; 
total 25 tons; colonial and foreign to Germany, 44; Holland, 
115; Belgium, 55; sundries, 75; total, 289 tons. 





POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined unaltered, fair demand. German 
granulated , fully steady. Z.R.M., ready, sold, 12s 33d. First 


ona 
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marks, February, sold, 12s ofd to ras 14d; March-April, sellers, £58 12s 6d; 


12s; May-August done, 


August, ros 4d to ros 4$d, f o.b. 
sold, 14s 6d to 16s gd. 


8,246,000 last year. 


Futures steady. May sold, 303 14d to 305 
30s 33d; and September, 30s to 30s 3d. 


Liverpool. 


JUTE quietly steady. 


steadier. Straits, 


£130 10s; English ingots, £129 to £130. ¢ 
aud at second change prices steady. 


12s o}d, f.ob. Beet 


market steady. 
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three months, £59 8s 9d; electros, 
ead generally steady. English, {13 12s 61 
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March delivery sold, 103 ofd to ros 1d; May, tos 23d to tos 23d; May, sold £13 13s 9d to £13 t2s Od; June, £13 13s od to 
200 bags crystallised Demerara | Spelter steady. Ordinaries, prompt sellers, {21 5 of sf 
| £21178 6d paid. Iron rather steadier, Cleveland, 48s thd ¢ May, 
COFFEE.—Brazilian receipts to date 10,650,090 tons, against 48s 44d month. cash 
Fully steady rates were realised at public sale. LONDON MEAT MARKET. 
44d; July, 30s 3d to Per 8 Ibs by the carcase. 
s d 
a “ . : ae : Inferior beef......ccsccccosesese 3 8) P \ 
RICE.—1,000 tons Ngatsein, March-April, sold, 7s, ex quay, Middling ditio..... ae 4 0 eee - ttee teeta = 
Prime dittO ......ssssseveceseee 410) Middling ditto, '" "+ 
March-April firsts sold, £13 5s. mor yiend nae Soeececereees eee 3 4 First ditto ..........°°"""""" 
. » Bs . a Dude cévoccdedsascoe 9. Ol GH PE «ds AOC ee en, 5 
HEMP steady. G.S., June-August, done, £18 ros, c.f. and i. . FOR PME oc eeteesecicccesees 
METALS.—Tin at first change easier, and second change rather LONDON 
closed £128 12s 6d; three months, a MARKET, 
. er Ow 
copper lower at pening, | seotch Greysoils . ...58 Od to 3s 31 | Bedford Up-to-Dates » pet Cw. 
Standard cash closed } Scotch Dunbar Red Soils 3s 9d to 4s 0d | Lincoln Up-to-Dates.’ aan 








~ Commercial Times.—WieekIp Price Current. 








The prices in the a list are revised on Friday with the assistance of an eminent firm in each deparement, 





LONDON, Fripay. 


ARROWROOT-perlb « 
St. Vincentcom.tofn 0 
—-- seve eeesese 6 
QO00A ai yldp.it 
Trinidad, mid to — 


per CWL.......6.- 58 0 
BRperte? ...0.c000e 63 
WORMED sncacceodses 50 
West African .ccccess W 
tThomé ... -» 52 
Gagne, pl: untation .. 61 
Guayaqui! Ariba .... 65 


Bahia, fair to fine .. 54 


OOFFEE—duty 144 per ib 


“ei on,em.& low mid. 60 
iddling to fine ..105 


E Teahebize ord.gd. i680 
Do goodto fine.... 72 
Mocha, long berry .. 58 
Do, short. berry. . @ 
Jamca., gi.to fn. ord. 
Greenish .......... 
aaa 70 
Costa Ri pa,ord to mid 42 
Good to fine ...... 68 
Oentral American, 0. 
ord. to low mi 
Mid to fine ........ e8 


Foxy descriptions = 
WER POR ccc ccesece 
Qolumbian, ordinary % 
Do gdord to low md 40 
Do mid to fine .... 55 

Bantos, good avrage. 

uay terme...... 32 

OHEMICALS— 

Asid, citrtic....perlb 1 
REY contciiees ‘ 
Orxalic, net ........ 
Tartaric, English.. 
Foreign ....... ene 

A‘'um,lump ........ 6 
Do ground ........ 6 

A nmonia, carb., pib 0 


oooo 


3 
Muriate, white. ool Se 
Sulphate .......... 11/100 
Arsenic, lump, pewt 38 10 3 
Powder.. per cwt. 15 0 
Ashes pot, percwt.. 35 6 
Pearl do do .... 40 0 
Bleachingpowdr. p.ct 550 


Borax revels, cwt. “ 
Do powder ........ 
— eageet. Crystl % 

ne igre OP asencgce 0 
8%powder... 75 
nonel neeaetl per ‘ib 2 
I dine, dry..per os. 0 


Nitrate of Soda, p ton 10/0/0 
Potash, bichrmt. priv 0 3 


Chlorate, i ccsoud 


Prussiate, eee | : 64 


Do Foreign caades 


Onustie............ “0 10 0 
@ugarlead white,cwt £57 0 
oreigu White .... 24 19 


Salphate Quinine— 
Howar’1 and Sons 


per os vial ...... 011 
In bulk.. sees 0105 O11 
German, Mufactrs’ . ye 


Do 2nd hand ...... 
Salphate Copper,p.in 20 
Zinc, cut ...........+ 160 
Salphnr Fiour ...... 7 0 


ccvesevecs 615 


Do Boll 
Vermillion, putnssep ihe 
English............ 2 


OOCHINEAL bien Te 

OOTTON— 

Good Western, c.i.f. 0 

(garam 18 
as— 


DB 
Aloes, Fine E. op. pew ® 30 
Oape, good to 
Aaiseed, —" star 70 
sealsam Peru, oe > : 


0 

do do 0 

Oemphor, China vevsad 
Japan .......+-6-- 
0 oms, “Oeyiw 


Gentharides .-per lh 
Gum ee ‘Som. 


Olibanum, 
Kowrie .......... 
Ipecacuanha ....... ‘ 


Mask So Sod China ox. 1 
«+ sper 


Satan. "i: Gis 81 
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ooo oqooocooceoc”[oco 
Aocooocooocoocoo 


ooc 


co 
o Oo oooocoe°o°o 


me 
on 


oo 


SADOOCOCO 
SMeoooocooooooceae 


-perib 0 5% 
Sal-Ammoniacpr cwt 4000 4 
— Bicarb., per ton£7 5 0 
Oryatalnex 8 popes : 0 
Alkali 


ox 


Oo 
o 
ooccoaocooc™ 


- OoOCoOoONcCoCoOoO 
~ 
oooonoconeo 
a 


aAaNS 
40 
onwokoommool’S oo 
APH WwWOOCOo CoO 
~ ve 


os 


Qo 
oo hes 


Sane 


oOrecorussé,. 


~ 

os 

BNOAS eb etemdlamee of 
OOnmoon: 


9 
1 
1 
1 
0 
seconds, ewt +e 10 
dope 7 
3 
1 
8 


Ono 
~ 


ase, 


DRUGS—({Con.} s ~ 
CUE essenccacscges Oe 8. 
Rhbrb. China,frtofin 1 0 2 
Senna pods ........ 02 0 
DYE STU FES, &c.— 
Galls, China ........ 5 0 0 
Japan, per cwt.. nom 
Safflower, Bengal. . 22 0/0 6 
Turmeric, Bengal ..19 0 0 
Madras, finger ...... 18 0 20 
Gambier, block . 2 6 25 
© atch, ord. to fair . ~—e 0s 
DYEWOODS— £s é 
REE » semana perton 510 0 
Fustic, Jamaica .... 415 5 
uba ngoenegcooesse - 410 O 
Lima Wood ...... 7 9 8 
geese ,Campeachy 710 0 
ondurag ......+. 60 6 
JAMAICA 20. cccccce 4/150 0/00 
Red Sanders ........ 400 410 
Sapan Siam ........ 710 10 0 


ELEPHANTS’ TEETH —pver om 


Boft S0lb. & upwards 0 
FLAX—New crop <£ 


r poe. c.f, 
ERIE. socsesteus - 2 
ee _ ee 26 
Petra Bjtsky ........ 4 

FRUIT—N hw 
Ourrants .... duty 2 s 
Amaiias . per cwt 20 
NDE anespevebtes 20 
Vostigzs .......006 23 
eee 20 
Provincial ........ 19 


Figs, Turkey, Layers 50 
atural, bags .... 20 


Raisins, diy. 18. per = 


Valencia, ord. .... 

Belected,med to gd 25 
Fine and choice .. 32 
Mascateilayers.... 24 
SNE cab déndeteees 24 
Baltanas ......0005 23 


Oranges, Valsele sted 12 


ordinary .. 
Lisbo £8.U.bes »gch 
SOD sindbis cnde'be 
Lemon:, Pulau, 6. * 
Napies . .. .p.ce. 
Messina ........ ‘ 
Malaga, cases...... 
Nuts— rseloaa,p > 
GUTTA - slate Pe 
low to fine, perib 0 
HEMP—Per ton £ 
St. Petersbarg, /ayer 27 
Manila, fr curnt. spt. * 
N.Zevland dock,gd fr 2 
JUTS, Native tireta, 
9d shipme at, Feb.- 


MeN OOO 


wu 


- 13/0/0 


Ouie ‘Yars,¢4, ‘to Doe 20 
Oommon to fair .. 12 
HIDES........ per Ib s 
Saited Anstralian 0 
West Indian .... 0 
BOD sori 90 dwiasie 0 
OE siccvisson 0 
Uporto .......... 0 
Dry & Drysalted Cape 0 
Madagascar ...... 0 
Central American 0 
Buffaloes, Singapore 0 
Penang nbasenedenrs 0 
eat ahbeegabeonile 0 
Market Hides, Bngth. 
Ox, 95 ibs and over 


Cows. 
HOPS, Bog.. . 1905.... 1 


foreign, 198...... 1/10 


IN DIA-RU BUER—Ib 
Para, fine, hard .... 5 
INDIGO—per ib— 
Bengal,good red Vio- 
lettofime ........ 3 
Mid.ord. Vio.to good 3 
Low to ed. ene 
Madras, dry leaf, ed 
K D. . low to ‘ore L 
urpah,gd.mia.tugu, 
Low to mid. ;.... ° 
LeAT ASR rib 
Boalt sh bu i 
oreign dc do 
Dressii Tp ites 
EastInd Ki 
Australian Si oa .. 
American Sides .. 
English Shoulders 
English Bellies .. 
METALS—B.Copper £ 


CooCcOrR.FH HN, NN 


| Botcaete seat, ones 6l 38 
72 0 
ed veceses $889 


ron, per toa 
Bars Welsh Ports 
Bte shire Bars 
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ow 


6g 
44 
43 


ee 


tee 


0 44 
§0/94 Ibs ........ 0 4% 

0 

5 


bh 
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26 
35 


~ 
x 
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Ga 
COCOZOoO SCOCOCOCOACCOSCOOSCO COCOCOCO 


Mrorv 


m0 © 
coho Fo SSSooeH 


o FV%OOO SCO CCOCCOOOR aUO 


ae 


a 
re 
uo 
Ss 
o 


Birkenhead ..... 6/100 0 


7) 7 


tet Birkenhead 


Nailrods, London.. 0 3 0 





35 0 
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ooo 
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| Hamas, trish ..... eo. 80 
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FAOANVWIDA SH 
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oO 
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oo 
o coflon oN 
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-_ 


so 


oocoo 


Oo 
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Rails 
Welsh Porta .... 5 0 51 
Do Mdisbrof.o.b... 0 0 0 
Scotch pigiron, cash 0 0 0 
0 

0 


steel f.o.b. 


Olevelan vcash, -- 4 
Hematite, cash.... 0/0/0 
Leadi—Eng.,pig p. tor 13126 1 
Foreign, soft ...... 13,5/C 

Quicks'!ver pr. bottle 
first hands ........ 8/7/é 0/0 
Spits GiB. ceccpece 21/7/6 21 10 
Tin, Bngiish ingots..129 0 130 
Do do bars...... 130 0131 0 
Straits ...... cash 128/150 0 0 
Tie lates, per box— 
a, Lo, .. 11 
Zine, Belgium, Sheei 2415 25/0/0 
Antimony, Hegulus 80 0 8 
OLLS—Fish— 
Sperm, crude p.tan 28 0 29 
BRED cccccessecee BY OO Sh 
Goal, Pale ..... oon 0 0 
ae coco 8 O G 
Olive—Spanish .... nom 
Levant ...ceccos nom 
Seed, Linseed p.ton al 2/6 21 
Rape, ref.Eng.,cake 29 0 
Brown, English.nkd 27 0 
Cotton seed,Uraude .. 24,100 
Do Refined........ 26 0 
Cocoa-nut, Ceylon .. 30,00 
Cochin ..... evedece 34 O«O 
Palm (Lagos)...... oo BO 
Lard, Americen .... 48 0 
Do English. ...... 49 10 
Petrolm. Oil, per Bibs 0 6 
Water-White .. 7 
Oll Cakes, Luad. Bug. 

DEP GOB ccccccccce 8/50 87,6 
American (Westra) nom 
Oll Beeds— ds 
Linseed, La Plata 0 0 0 

Bombay pr4l6lbe 0 0 O 
Calcutta pr $10 ibe afiot 44/3 0 
0 0 

6 0 


o 


~ 
coco 


eSncoocoovooc”]e 


> 


s ~ 
coo coooncoco 


=~ 


oooo 


Asoff, Black Bea 0 
Rape, wnpre,brwp, 


Mar.-May, old trms 40 
| PLUMBAGO jano~ 
Ceylon, p. cwt . . 00 00 
PROVISIONS— 
Butter—Austrin ....105 0 108 
Canadian finest .. 0 0 
Irish creameries ..106 0 110 
Dutch creameries. .116 0 
Argentine ........100 110 
Kussian pane eonenele 102 
Normandy ........ 98 0 112 
DEER cnenscaseeee 116 0 118 


Brittny, rolls dos.lb : 
Bosom, meee & 
Limerick ......... - 52 
Continental ...... 54 
Canadian ........ 54 
American ........ 4 


ee. eveseches OF 


PNCOAOCOCCOCOCOCCCOOCoOoCoOCOOeo 
a 









lron, per ton—(Con.h2 5s £ 8 





Japan 

{taln- Raw, (air Milan 1? 4 
Organzine-Midtogd. 0 0 
Trams, Milan, 3thirds 0 0 


9 upwds SPICES- Pepper whttoxperth. 


Dota o 
Do 3rd ....... eccce 


Cassia Lignea ...... 45 
Oloves—Zanzibar.... 0 


Do small rough.. 28 
Do washed ...... 36 


spsammaton sbabouen 45 

aeeonnedes rib 1 
gs, good fine 0 
4 to medium... 0 
Ollie on ewt.... 0 0 0 


SPIRITS--Rum,p pf.gl.daty lle 4 
Jamaica, per liq. gal. 
bd, 30 to 36.0. 


Leoward OR , proot 
E.L., and Mauritios 


Brandy,duaty an “4a per proof 


Spirits, f.o.b. Ex. prf, 


9 
8 
7 
Oorn spisibe. Df. dy.pd 8 
Malt spirits duty pd : 


German spirtus...... 


) SILK—{Con.j— ‘ a s hig 





Bengal Gonatea ....10 9 11 0 TAR—Stockhi: 
pine Teall Supr : 000 Archanestnm> 2 
2 paccenccee e 000 
Blue Elephant ....10 0 16 3 TB&—dutysa per ip 
jeanee Kahing. 8 9 10 3 Congou—Common . 
0000 Medium to good | 
90139 Fine to finest 
3 6 3 9 Souchong, co: oe owes 
. 0 00 Good to finest . 1} 
easese 6 us . Beentod Orange Pelioe 
) 0 Scented Opes." 
0 9 Hyson com. to fair.” 


inest .. a 
Young Hyson 





? 5 0 mune Hyson ..... 
Singapore, fairWhite 9 i 0 5 Sales ond tales = 
Black Singapore .. 0 0 3 n. and Fannin... 

ENED o cvcdceve w0.c00 0 o 0 0 Do useful, x 
eeeseue ooo : tg d Broten Pekoss- Com. 

Olanamon—Unworked— Fi rine " ~— 

sroeceree @ . I : pane a ciies 
seereee 75 1 ekoe Souchong— 
: z 1 . Fommon . ° 
oecccccccece U | seful mec 
San tehe ocsce © 8S O03 ihe — 
5 0 50 f Common. . 
5 0 5% Medium useful.. 

ai sooznce ee O102 1 1 Fine .. l 
baer ber weagee 00 OS FD | BEBO cccccserscens ! 
ee @ a WEE edvitasicacs 


Wood.-Dantsle & 
Meme! fir, p. load 5 
Pitch Pine Timber 50 
Caren ) 


. 
. 
. 
Gs 
o 
ANGOOCoCOO 
o 


7 0 
Htlo oak .......0.. § 
Indian teak.......... 


6 
0 
) 
J 
31 6 
70 0 
3 
6 
6 
0 
4 
Wainsct. lgs. 18ft cube 65 


ess 48 
Fine marks...... 46 8 6 Norway, Petra, 
roof.. 16 20 Swedish, good . 
16 00 Common ........ 9 5 12 0 
18 00 Russian ..... oon 80GB 5 
eet 0 10 0 ll SEE sneonecade OO 

gal, CUsnada, let pine.. 55 

Db. _ gud — .. 25 

In bond, Leaies (in hogsheads) = ard — 15 


n° toe ee 


189..17 6 0 0 American Spruce.. 8 @ 1h! 
1806..17 6 9 0 Pitch Pine Planks 11 5 
1690-213 5 0 0 | Dntscdek. 40ft-sin._( 
co 12 : ; ; Staves-Baltic,p.mille 220 20 0 
1906: $00 New York pipe.... 57 
196°. 8 0 9 9 | TOBACCO— 

oa duty 5/93/44 por Ib.» 

1 0 9 Maryland and Ohio, | 

000 perlbbond .... 9 

0 0 © | Virginia leat— 


common to fine 0 6 


Op eerrae | Gtrips ...........+ 0 








0 
0 
0 
0 
0 
0 
0 
4 
0 
0 
0 
0 
0 
0 
30 52 0 1, 
“ss abe 2 al,percwb ..19 0 0 0 Kentucky leaf Oom- 
“tart i tera 58 ¢ ; hy refined .. 24 0 25 0 men © fine reve 0 5 
\ eee TIPS nccccecerere VO 
American pails... 49 6 49 9 ORBLE TM OP. Der wh io | Qoimmblan.......... 0 § 
} Porkmper Slbswn. 37 $2 Magoasaur a... £1090 11150 Batkey cscs sccecs O 
4| Best Amricnpord lb 2 ¢ 2 W. Australian ...-40 10012 00 
Cheese, Edam". a a8 0 60 0 Bombay ..........£1/150 5100 
Janadian.. 51 0 65 0 gUGAR—percwt, duty 1s 10d, 98 
4, Gouda .........s06 52 0 £8 0 per cent. polarisation. , 
4 English Cheddars. 64 0 72 0 Brit WwW. India, syrape 10 0 12 6 
4| United States .... 0 0 0 0 llised ...... 14 3 17 6 
Gioucesters........ 00 0 0 Surinam, Crystals 0000 
Wilts, loaf -- 7 0 72 0 & white 0 0 OG 
| New Zealand a 9 . 0 beteuiectsas Ore, 2° 9 
| Bggs—Fronsh ......10 0 12 6 sion Cane ...... 8105 0 0 
tallan ......+..0.6 10 6 12 0 Matal Syrups........ 0 of 0 0 £303 00 
ungarian........ 9 0 10 6 ptian crystallised 0 0 9 0 TURP'NTINE,pcwt ~ 
0 | Danish  --....00-. 10 6 13 6 sipbe 0 0 9 0  WuOL—English—per vk. of an 
5 Ezyptian ...ccccece 0 00 Rat 1l 13 00 Fleeces 8 8.Dn. H Hggr£ll 15£12 2 
8 oemeee.** sereseeeee 0 C 0 0 ” Guba Centrifagai.. 11 0 0 0 Half-bred ho ga. 10 5 
4 ee omnes 8 6 9 0 Reviee>—London— - me 
9 | BIOR-Rangoon, open BYiloe Ovrnie’s. 180 14 6 | Kong Meccee .... 9 | 
7 | _chtr,nwerop,pewt 6 9 7 0 0. 1 18 44 0 0 Bouth Downewes 
1 | Moulmeio ..... 0. 7 16 7 & No.2 ...... 17 4% 0 0 and wethers .. 11 9 1.» 
, | Necransie aseéievees . 9 z ‘ Granulated........15 3 16 74 Leicester 40 voce TB SF 
8 | Saigon, at. Bil 6 0 6 5 Cryatals, white.... 15 5 16 3 Oglonlal Per? supee iil 2 | 
5 | Gordon Stam.. cogesee . . 6 6 see "5B 0 8 0 | @eoured good...... : e445 
osnnqeug @.. Lo +) 
Oe ascen Oxvsaav—Dutch.... 13 6 13 74 feat 1111 
Q | BP --.cersreveee]00 0102 6 Austrian ............ 12 6 12 134 BW. Scoured avr. | 61 
2 | sHorwand «.......:. 92 6 95 9 ep Seeeee tvere 88: Teas © Giving erat 4. 
§; ROBIN—Amer.,com. 8 4; 0 0 Frencherystals,fob. = nom Greas eos 
8 | Fine ........,...-. 15 € 16 0 German Granulated 12 0} 12 5 7, Scour ave. 1 01 
0 BAGO —Poari, prewi ll 0 15 6 £.0.b. 14 74 0 0. ¥.2-—eoured of) 
0 aco flour .......... 8 6 9 6 sfine,fob 15 9 1310) og, “Scoured super. .3 
0 SHELLAC, per cwc— | BEET—Germaa, fob 12 0) 0 0 eece average «+++ ) 
0 | Orange, first marks 105 0115 0 Greasy average... 9 1 
to fime 75 0 95 0 “Autralian mutto atal—Booured .. | 4 
0 Garnet AC..........75 0 00, mutton 39 0 32 6 erage. A ia 
Button,sorts,gdtofn 75 0 92 6 | beef .. 29 6 32 6 | a. at ft 
wtomediunm .. 0 6 0 Town. ome 9 00 Vic. feland ue. Mitt 1 
lettin fin 
Bengal—sutdah, ib 11 3 11 6 wifi, fae ee aE ee 0% 
Cossim veeeee ld 9 LO cesses ses DOr OWE. 2 2 2 0 | - ooerse 





ee 
£62 to £62 to, 
0 £1317 78 Od foreie, 
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TIMBER—Timber & Hewn 


— yel. ping, irge 9 018 3 
— small 65 0 % 0 





Deals & Sawn & Prepared Wood : 
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B. Con, Bonds 
ebec Von. Kg. Sik. RK , 
aud Water Board. Ins, Stk (935 

; Aagoon (Port of), Debs. -193:'8 

* Kio de Janeiro 








Toronto City Debs jL929 90 92 
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London Stock Markets Price Current. 


| COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con. | 


sinetiiintientpesetenesitinhemastcionsiatiimtataaeas 















Cee GOVT. SECURITIES.—Con. - pigs —pace ot leg RAILWAYS.—Con. 
power . “ quatiimglll ta ; m 2 Oslg! . 3 . 
| WI Phin Dividends | yaa Closa gPU_| Drawings. |_Neme. 2 Sree | iviounne Cowvinons ov Tau Past 
** . a & | Due. | — Prices. wey Nv) Pur or Draw Norwegian .. 3 | 64 85 | ep nace Garanans YRn 
ed. 1905... -+ererees | oxy 39 15437574 Ja. & July\Cape Con. Ins. 54 97 98 J% diy.) Paraguay, 863 49 50 | Present) ~— ' 
ed. 1905 ..... 1908 100, } 7+553,590,Keb.& Aug Do do 3 34 8 . Jiy.| 5 w» Portuguese..3 585 9 | Amount Name Closng | 
3% Bas. red. save 4106.08 Fob. & Aug/Coylon Insebd 4 108 10 May No Sravehene Saesian, Lees & 103 °( _____| Prices | 
” , yl ‘ . & Nov! ri 8 | chase nee 63 | | % | 
**\guar. Irish Land 8 isl ro 1,099,048 Feb.& Aug eee : 106 3 , Qrtrly. Jan. & July DoOons.R.R. | 1,500,000)Great Central, 1876 .... 6 108 11 It 
joans Stk, 1912) 974 73 "346,700 Ja, & July Manitoba 1910 § 100 2 | Bonda I. ..¢ 945 5; 1900-000) Do Convertible, 1879.. § /106 9 
|. WarLoanrd 19101003 2, 499'390 Feb. & Aug Maurits.In.1937 4106 3 Qtrly.|Jen. & July Do doll ..4 84) 5: 1,380,000] Tha Gonvertihie, 1881.. | 92 98 || 
*"/Sanada Gv. Intr-) ar. | 758,700 Mar. & Sep Natal 1919. 4 104 6 rly. |\Jan. & July Dolll......4 83 86 1,600,000 Do Pref., 1889 ........ 41/7073 jh 
ra” -byIm.;101 3 13,026,444 A & Oct.) Dot Insc . 06 8 rtrly.| None fixed Do4% Renies $ 76 78 | 2,230, 00C, 3 Reap PRES 415255 | 
913) Govt. 104 6 |g 2a. P. h| 0 Coma. Tuse © li ayNv At N an | 5,100,000} Do 1894 .......... 5 | 43 46 
. yo) (5714,917 Jne. & Dec’ Do Inscribed 964 75 May Nv) August Nic. Riy.)4 86 88 see 45 46 
. « Eeypt. Govt. or Bier Me os '2°178,800 Ja, & July Nwfdird. 1941 34 92 a5 ine Dec April, Oct. DoTranscau.3 69 72 seats ree Great Best... Con. Pref... . $ [104 6 
jreek Quar., 1898, .| 85 87 | ; a9} | Ortrly. | l, Oct. | D . 7 {'*,819,520) Gt. Northern Perp. Prf. & (110 12 
* Mauritius 3 ¥ Stock, 1940.! 94 96 Cees aoe y- Bods, ‘ 1 0 1 Fol an. pipet, Oot . oe eet 34) 74 76 | ‘T"o9e'aca| Gt. Western ean eer thea 
"Transvaal Govt. sis 97 974 16508000 A  & Oct! Do Inscribed 34:00 1 of) Str.Bds, 6 | 84 25) %.400,90¢, Lanc. & York. Con. Pref. 3 | 81 83 
oes 104 2 12824200 Mar. & Bep Do Inscribed “98 96 Apl Oct} August S8.PauloProvof5 9% 97 | 6,190,318) L., B. & 8. C. Con. Pref. 5 132 35 
ngland Stock/271 75 \joennong An. & Oct.| Do Ins., 1935 3. 874 84 2%Jly.| April, Oct. ServianUnfd. 4 75 79 | 6,727,366) Lond. Chat. & Dov. Arb, $4) 654 75 
"" India Stock 33%, red. 1951 ot : 266,300 Se a July N Zealnd. 1918 8 135" 5. Qrtrly. None — |Spanish¢/Bds4 | 95 96 | ,, 899,532) | Do 2nd Preference... 44 36 37 
Do Stock 24 ie 711 24 29180302 My. & Nov) Do Insc. Stk. 4 1074 8} aha Jenuery Swedish, 1880 34 95 97 | Ferran enace © F tresters... ‘ 114 16 
0 Bock 29/9 FA's 63 (9 o | » Aug) Purchase Yo 1888 .... 3 | 82 38 | 990; London & 8.-Western . 09 11 
Do R pee Papr. 394548 62 65 91566, 980 Ab. Oct! De as 1946 Hy 7h a 7 Ang} Nne til 1920 Do Bonds. $* 95 97 | Ray es ee ke. wn ‘ee 6 
654,000 Ja. & Jul a} \Jne Dec) Nne till 1920 Do Ln, 1908 4+ 975 8 | MQ2S.09E) Metro an Pref. .... 3 6 82 
CORPORATION STOCKS. 1,897,820 Ap. & Oct. SS Thay 1987 § * a Apl Oct! September Turkish 1881 . $68. cA0) Set. District Ex. Pf, -- 6 2 32 
; 10267400 Ja. & Jnl @ 1014 23 p. Trbte4 102 3 '.. 21's. ; x. Pf.. 62 65 
United Kingdom.) 2,927,900 Ja. & July| ‘bo Pewee ¢ loss Apt Oct] “July Do Bus. B.T. 34, 97 9@ (95:571,886 Midland Perp. Pret..... 2) 70 71 
; ) 7,939,000 Ja. & July! Do Ins., 1924 4 104 5 Jan Jly June, Dec. Do Ln {1902} 4 | 94 99 2,850,198) North Brit. Con. No. 2.. 4 |106 8 
Free of Stamp | Ul0SLE '616'034 Ja. & July) Dolns 1824-30 34 984 94 Mardep Pur orDraw Do Unified ¢ 944 943) poemane) Deh. anaG. Pref. -. t4 118 20 
é Att oe 2,000,000 Ja. & July) Do do 1945 34 99100 Qrtrly. jyr P un Pr Uruguay Bds. 34 705 2,230,888; Do Pref. Edie ercee 44/116 18 
409 Metrop. W ater Bd. .B,19% :, a : 1,274,213 Ja. & July DoIn. 1922-47 3 85 86 Qrtrly. wr P un z oe Cons... 6 | Sts 44 i csaaslee tee Fm y oe : pes a 
446,178 Metrop, Con., 1923, ae 3 646,600 Ja. & July S. Aus tralia, Ja, Jly.|P,DwgorTn Venesuela | | IN. London Pref. Con. -. 8 {115 1: 
309,097 Do 3, Btock 194 93 94 19C9-1916 .. 4 101 3 a Diplo. Debt 503 es — by sndon Pref. € on. .. § j115 18 
Do 24%, 1919-49 . £0 81 |1,365,300 Ap. & Oct. Do 1916...... 4 101 3 * 347, interest after 1910. — ees StaGordshire Cons. .. 3 | Si 8 
386 — County, 1 3 op 2 veel ae & Oct. DoIna.1916-% 4 1024 4 + 3s . interest after 1913. z See nee Se on 1 A 4 
0 eescecenvese . 31 . i Ap. | B 7h nile, 1o-<as zon. * 4s c 
Do Cons. Stock 34 1014 24 xeir'e0) 4p & Jals be = = $y 92 100 (Coupons PAYABLE ABROAD.) | 2,640,820; Do Preference ........ 5 [126 28 
of London Debs.. 34.98 101 \9'760'100 Ja. & Jaly| Do after 1916 3 ) 84 85 \Ja. Jly seit ——— | 2,133,277'T' aff Vale Pref. Stock .. 4°106 7 
Deb. Btock, 1927-62 ...- 34 78 80 1,297,500 My. & Nov Straitssettimt. Ja. Tig... = -- Arpontingtet | ass 6 __# inpias Raibwass. _% 
1,000,000 Deb. Stock, 94 96 Conv. Bonds 4 1025 34 SiverRt & G4 90 | | RAR NNO! _ 0 32° 
116,000 Belfast, 1935 34:99 101 3,997,103 My. & Nov! Dolns.1937-67 34 924 3 res ” nt _——a s Of os 1 3 990,000 eee 4 Was: Lia 3 A. = 
160,000 Birmingham Corp. 1946. 5) 102 4 |2.623,750 Ja. & July|Tasmania, 1911 4 100 2 a iio oii aan 7 Se | eneeelbenanl Dessse, ie 72 al 
903,470 Blackburn Red. 1930. .. 85 87 |3,856,600 Ja. & July DoIns.1920-40 3\ 97 98 J Pp 1 oe ee Dutch C cece 96 99). 300000 a i io " . Hae 7 
1,962,596 Bradford, 1945 4100 2 |i'900'000 Ja. & July! Dolns 1920-404 103 6°” Jly. .. «- |Dutch Cts.ex, | My ee Nagpur, L., dtd. | 
I isi'st2 Brighton Cor. Red. 1946 34.99 101 | “422'603 Mar i Sep\Trinidad Ine, @ 102 4 | 12. guilders & 75 7? lg 900,000! a+ 3, a profit 101 3 
(91,452 Bristol, 1920-60 $ | 90 92 | 255,100 Ap. & Oct.|Victoria Loan 4 102 3 Hr-Oot! -- s+ Pramah Ruten’s | 96.97 | *g00'000 Delhi; Uonbatla aud’ K’ 143 46 
' YOR i] 7 7,6 } ; Pe ** * - — oe 7 > ' - sa Baa 
| Hip candid Stock, 1388 op for Seorane AB. & Get! Bo tase. GUE ¢ ice S AplOce << 3: Gormmim.Ln gf of | Sel mastora Bengal AAs. Ao 10004 
sn) roydon Cotp, 160-80'-: $87 8 970,000 Je. A July) Dons. i886.- 4 ioe ¢ (Ja: Jip. :2 22 Tealina Henies 341015 25, Jha Do's“ Anncities.-.. g/ 24 24 
tt od pene 7 73 ierose'eee ~~ Sou pe ~ = > 100 Ja. Jly. .. -. Prussn. Com. 34 94 90 | ™*2.666 .- Sebentare Stock... $107 9 
| 554.131 Hastings, 1915-54 85 88 |2'107,000/Ja. & July Doiue 1911.38 : = Api aay * *- o2 vias 3 85 87 | alee . a 1963 on ote 4 
i 1,1W,016 Huddersfield, 1920-40. ... 84 86 | 995,053 Ja. & July Wtn. Aust.Ins 4 106 8 ¥ 5 a, °° \ Wirgi ‘in F a “av &* |5 999 4931. Do Def aaa nde te 
sit000 Hull Corp. Stock.....:.. 34! 99201 |1,876:000 Ap. & Oct} Do doiesl ¢ 101 2 *** | Geup'Bndac3 a5o7| | a tsharoaurp. prt, 102 4 
15,000 Leeds Corp. Btock, 1887 $2) 75 78 | 750,000 My & Nov. Do do 1916-8 34 97] &3 cup Bade. 5” 5 ST 4,520,506; Do Dinas D....5.--- 8@°7117 19 
° aan! 87 89 | . | oe 7 pag stamess f ty 
ie Ae AS coll re ie RAILWAYS. iupiay Beker ek a we & 
aes ose ool ny Stock .. : ” gf 2:800,000 Ja. & July Do 1927...... 3 89 9 OnpiwaRy SHARES AND StocHs. | 4'45),000, Do3s% Berip Deb. 3) 969 52 
| eee 13° ———————————— | Prosi. Closng. 2,576,000'G. Indian Penins!. Gtd. — 
633,820 Newcastle, red., 1936.... 3499 101 2 Name. ai 3% 4 1-20 sur. pr op o6 
Sottih he ’ ) 9 a7 | ta ‘ : . i-e 8 . prft. ev 
| UKto Pipameth Red. ,t«-. 3 | 89 9) FOREIGN STOCKS, BONDS, &c. _ %i2.260 Harry Ord. eres (16062 | | 948,887) Do An, Clase A.... 917-40 185 98 
"94 or, 1908-9 _ 98, 96 Ord. 4% oie ce ee) 92 OF | 1,025, « do ave 6/940 129 194 
"47.945 Portsmouth Oorp., 1924-7 : 100 2 (Covroxs PAYABLE 1x Loxpos.) 1 Nee pe pret Day % stones . 2 S701's60| Do Debsuture Stk... ' a a0) 38 
0,640 Stockton, 19. RS 86 \- i 5,061,564 Caledoniar Ordinary...-. | 66 87 | &,250,000/[nd. Mid. L., Gtd. 4% — 
16.47 Swansea Corp. Stock 101 3 sg = of ene Closng ies _ og ong ayy woneee| OF O44 n coTlScinte . s~ewrt a. 
5) West Ham, 1929 88 90 ue, rawlings. . * % Prices, 15,404,470 - Con. Ord. ......) 254 33 oe ’ Jel. A. el eae 
, ' Ortriy ; ; 2,508,026 Do Def. Ord. No. 1...... 14 1g 500,264 Do B Annuities ...... O/1, 252 44 
0,80 Wigan Corp. red., 1921. Cae be ee | 500,000 Cardiff Pref. Ord........... 96 98°,  $25,000/South Indian Gtd....... 44 120 22 
Se Wolverbauoton Cor... 34) 99101 |Ja. Jly.\Jne. & Dee.| Do 1806-7... & loz ¢ | 1:290,090 Central London Ord. Stock) 65 65 LSeeee ene 
. : ne — a a : “| % Be 1,4£0,000 City an uth London.... 265 74) 9% °-9,.CO Madras & 8. Manhratta, us 
Subject to Stamp Duty Ja, diy.Jne. & Dec | nom E 5 100 2 3,240,799 Kast London Cons, ........ 2 2 i %Z&uet earnings 101 3 
u ty- . j | Ext. Gv. Ba. 00 2 | 2'642'000 Furness, Con. Ord. ........ 47 49 | '.196,60C; Do Deb. Scock........ 4105 7 
151.250 Leeds, Debs. 1987 2... ge AprQctiMar. & Bep.| DoTre.Cr 87 5102 5 | ¢.:5,270 Glagow & 8.W. Pref. Ord. | 33 60 | 1,000,000)3thn. Panjab, I... --. 129 31 
200 Leeds, s., 19 05 | Mar. | 0 "106. Do Def. Ord. ........- 29 30 , ‘o Red. Deb. Stock .. 34, 88 90 
98 100 : 7 cq | 106,270 Do De wecseesees, 29 30 t t 0 
1,824,114 Leicester, 1919-44 34 85 87 ‘AprOct Ine. & Dee. | pee Bas. 2 97 = 5,317,780 Great Centra] Pref, Ord. .. ely 24 ae aeae — ener oe & iil} 5 
5,485,324 “pees 4 118 20 | Qrtriy. Pur orDraw| DoExtrnlLn 7 77 aia ee ccs Bax os 6464 629,600 Do i. ee ’ eee 
PD is cdndedednvedees 3. 87 89 Ja. Jiy ‘ ° 'Rly.Guar. Res 4 914 25 y 5 pasterD UTd...... +++ 54 o +2! ane coveccecoceses > 
Ge , ' -Re 14 25) '943,454 Great North of Scotland ..| 60 62 | 800,000 West of India Pcrtugse. § 95 96 
5806187 Sheffield, 1925 ; 3 | 89 oi Ape ot eee ne [ere it ; er} 84 1)'061,85, Great Northern Pref. Gon. 95 96 _ 550,000’ Do Debenture Stock.. 5 102 ‘4 
jane sd ” 0 LAWS, 874 8% 7,374,564} Do Deferred ..........-- 464 63 2 British Possaseiona. % 
CORPORATION BONDS. (Ja. diy. oe |B. Ayres Wer. ast a 36,096,210 Great Western, Con. Ord. a 6 | ——— es ——— 
Colonial and Foreign.) | | es 8 ly & Dge 5 1014 24 2,564,383, Highland, Ord. Con. .. ... 35 38 | 1,330,000 Atiantic & Nth. Westn. | | 
ae |AprOct Feb, & Aug P.of B. Ayres § 103 4 | 3'399'900/Hull, Barnsley, &c., Con... 462 74 |p Gtd. 1st Mt. Bonds .. 5 |11¢ 1¢ 
3 Clocng orl ayaa 44. 95 97 18:818,970 Lancashire & Yorks. Con... 89 90, ee i bon bas ey be 
} * ‘ ra) 0; ’ } s - . . 
; 5 t |Priess. JueDec! =B | Do 83 Loan 4 85 g7 | 2.788 AA nd., Brighten, Ge, Ord. 108 10 | 466,158} Do Bonds, 2nd Mort. 54 ‘52 4 
C.of)Sterl.4%Bds. * 101 2 AprOct| |33/ | Do 1828 4. 87 29 | 8425:790| Do Pref. WG... ce ceseces - 131 33 $9 00c\Canada Atianti 2° 90 92 
Auckland (City of), 1883 ....19 34-8105 & ‘Apr Oct <i | Do Bds. °30 : of 89 | 3,475,790) Do Def. Ord. ..........-- 864 63 Lee enedines Now - sgeete 7 aks 
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152155000 Atchsn, Top, tian Fe " ' 10/ Do6% Prefd.. ....... 11 lls} 3 3tk 100 Do 5% Preference ........ 55 & 'Btk 1 it Foster, Porter, and Co. <a st 
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Mor 5 2000 116 20 | '150,000! 10 |B. of N. Zealand 34 9710,) .00 100 Grand Junction Canal...... 93.95! 1, 1 jAnglo-French Exploratn.L, | 
100000000 Union PacificlstRid 1, 08000 016 Do Guar. Stock Stk 100 1 2 ‘tk 100 ond. & India Docks, Pf.Ord103 5 5 6 |Assets Realisation, L ...... 
& Lnd. Grant Bds. 4 19471 50,000, 8 Bk.of Roumania 6 6 & itk 100 Do Do ve Ord., 784795 25 14) Australian Agricultural .... >. 
73,706,500 D 2 r. Cos.Bds. 4 1927 a au 40),00C, iS Barclay and Co, 20| 8 249264) Suk 100 Do4% “A” Pref. ........ 103 5, 2% Aus. Mt. Land & Finance,L & | 
110¥7,000 Whe itn Lake Krie 4 ioe i 65,000/ 11 Brit.ofS8.America 20 | 10 19 19) tk 100 = Do 47 “B" Pref edecsece 103 5 16 2 British & American oy h a3 il 
asad ’ eoling eKrie 4 1949 85 88 | 110'000 8 \Canadn Bkof Com $50 (30 18/12) itk 100 Do32"A” Deb....-...-"" g4 ge | 85 So) British & Auste, T.&L. Ld a || 
* Currency 175,000 17 Cap. & Counties.. 50 | 10 374372 ick 100 | Do 32“ B” Deb.........+. = ss 1 British Bouth Africa. ...;..... (|| 
a : 60,000) 14 Ohartd. of India, itk 100’ Do32“O" Deb........... -. +. | DoS% Mort. Debs. Red... 96 29 | 
Fonsien Raitways. | | Austl., & China 20 | 20 5758 | 10 10 Mancn. by we Canal, Pref. ty 3 i Canada Company ........ | Bet | 
e 1100,000! 6 Col lonial 20! 6/5 “bh itk 100 Millwall Dock ....... ...... 234243 atk 100 |Debenture Corporation, L.. %° || 
Pr. Am. 5 ‘Name Closng| 40,000 6 Ger.Bk.ofLon.,L 10 10 11 114 stk 100 — Do Preference, 44% ...... 43-45 Stk 100 | Do Pref .....-.--0e0-00 | 8 
or No. | a 2 Prices |120,000. 65) Hong Kng. &Bhan| 284 284 85486) ‘tk 100 Regent’s Canal an Dock *:: R.. 46 10 | 10 Hadeon's Bay of TE of 
am. ” ; 300,000! ¥ Imperl. Uttoman 20 , 3 18 8h 29 20 sues Canal Shares..... .... 882 74 2) Internationa ‘Pinancial, 4} | nal 
1,650,000 1 8 Aqeeteaeee Date pt Ord 123 25 senoat ay a peta of . ae &g «100 Surrey Com, Dock Ord. .... % 97 i 2 law \Land a Li ral 
1,000,000 100 Do Debenture 4%...... 100 2 |. 65.102) onian Ban ot 2 | 
"125, £21,430) 0 a 80 | 8 31532 | AL RIA N. Zealnnd Trust & Lox, ann i 
2.128,000 100 "Bose ig ret bck +H a '-¢0:000 is me Brahe & 20 | 10 ste sOMMERCI INDUST " L, &c. ‘otk | 105 a River Land, &,L....1%° || 
11676817 100 Boek »--- 108 |! (000) 20 Lom. & Gounty, Li 80 | 20 90 31 shr vd. ane Dlosug Stk 100 Peruvian Corporation .....- 9.9 | 
1,700,000 100 bo tad Seb. Stock. 00 | $9,000 i Lon. & Hanseatic 29 | 19 as a ka . Prices Stk 100 Du $f prt. esi 
ahiaBin cad N. W.Guar ‘s i n. & Prov 22 Bread, Limited . «| , ‘ ae | 
sipet' 240 1 Bolivar 8%, Pret, e890 80,000] 20 Lon’ & R-Plate,L 85 | 18 874504 sek |ioh aeraied Bread, Lived -..-/ 35 43 ig |g Pinte ‘Trust, Loan, kc. |) 
15000000 100 B. Ayres Ly Soutka.” E resiee) 50,000) 16 'Lon. & 8. -Wat., LL 50 20 72 75 10 10 Assam Rail. & Trad., Pret. A 18 19 } A Shares......-++- on | 
6,900,000 100 Do Preference, 5% .... 122° 24 140,000 13 Lon. & West. x, 100 | 20 50451 ‘sik 109 Australian Pastoral 77 #2 ,5 |. § _ Do B Shares . Pri! 
11560000 100 _ Do 4% Deb. Stock... j03 “5 | 80,000 10 Lon. Bk. of | 4 | 4 tarker (John) & Co., Lim..|| l'elé Stk 100 Boott. Ame can Tavest re || 
7,000,000 100 B .Ayres& Pac. Ord. Stk. 1}1 12 & 8. Ameri “tL 10) 6/1411 1 | 1 Bleachers Association ......| 3tk 100 Boottish Atis.. Invest. U -- | 
1,200,000 100 Do 5% ist Pref. ........110 12 |-51,428 18 Lon. City & Mid. 60 | 12% 488904) 6| 6 Bodega, Limited............ of £*\3tk 100 = Do 6 > Preference... 1°. | 
1,000,000 100 Do5Z 2nd Pref. ...... 99 10] |(20,000, 10 Lon, Jt. Stk., L100 | 16 3 305) 1): B ywril, Ord j° se 100 Dod do “a2 6 |i 
2:925,000 100’ Do 47 Deb. Stock - 104 6 (119,000) io (M.of Eng.&Wales Su) 2 14)147, 1 | 1) Powbef. ... 7 | 2 Routn F earallan et ll 
4,000,000 100 Do 44% Cons. Deb. Stk. 194 6 | 20,884) 8 |watal............ 10) 5 | 6974) 3 | 2 D +55 % Gum. Prof. 1 ft 10 | 1 'Trast & Agcy. of ye 9710; | 
6,507,820 100 B. Ayres epee, ura... ..127 28 4 SB] DO sccccccee «+» 10) 2 3638 |) 1 Bradford Dyers’ Assn, gi 10 10 Do 8% Preference * —~ 64 6 1} 
30,000 10! DoS% Pr ee++ 12 125'150,000| 11 National .. ..... 50 | 10 22}22y, § | §& British Alaminium 12 2 2, & Trust and Loan of Can aN) 
5,660,645100 Do 42 Deb. Stock "> 104 “6 {300,000 9 Natl. B. of Egypt 10 | 10 20 204) 3 | 4 | British Oui and Cake Mills 43 | 3 Do New ...csese0es: (sii ; 
18945950 100 Cent. Argentine Ord. Stk. 1075 84 544,000 40/8 Nv. of Meatcu ... . \P1u0\g100 38 40 | 1} lL DoS} % Cum, Pref ty) Stk 100 Trustees, Exors., ec. e 
811,700 100 Wo Dei. Stock ........ ag foi i$0,000 4 Nat, of N. Zea., L 74, 25 5 54) ick! .00 Do% ? Red. Deb. . fe ws... 99°54 / 28 25 Van Diemens Land “* j 
33,209 10 Do 7% Pref. Shares..... 154 64 110,000, 4 Nati.B.ofs.Afrlea 10 | 10 12; “01 1) 1 Brooke, & Bond and Oo. L'::) 14 24 T3 
4,304,360 100 Do Uons. 7% Prt. Btock 163 . 162,333, 10 National Disco’ nt a 5 6 ‘| 1 Braouer, Mond, and Uo., L 4g 4 camammeeal, 2008 i 
§,500,000100  Do4% Deb. Stock .... 103 6 | 40,000 17 Nat. Pro.ofKing. L. 75 gen 39h 1)| 10 Do? Z Prefereuce 1617. oe || 
70,000 10 Cent. Uruguay Kast Ext. 7) a 215,000, 17 | Do ....s.0eeees 60 & ‘set ail SO) 8 renee igen anno: 43 9%te 100 Alliance [nvesement, Pret. ut | 
100,000 10 Oent. Uruguay N. Ext... 6 64! 86,957 20 Parr's............ 100 | 7 a | 1 Calico Printers’ Association, ¢ 3 3ta 109 American Lovet. Trast Pref. 
2,000,000 100 Do Uru of M. Vid. Lg] g3 | 01,983) 13 stand ot & Afr., pie Be sssi! 1) 1 Uoats J. and P. 8+% 4tk 100 Do Deferred ...-. +--+ Be 
1,000,000 100' Do 4% West Ext. Dis. 65 37 | 60,000 1¢ Un. of Austr., L 75 | 25 60)619) stk 00 Do 20 Pretd i aaneeba £0) $2) ste 100 Acmy & Navy Lavat., L. Pf || 
606,000 100 Cordoba and Rosario Pf. 95 97 (900,000) 4  Dolns:stk. ne Stn ee 98 99 | ay | aay ie be" Oe 32) Stk 100 Du Deferred .. i i 
432,000 100) Do 2nd Pref.......... 54 55 {150,000) 14 Union Discount. . 6 124123) o« | bo Do 34-4 Ded. Scock .. 2.” 199 G Ste 10) Baakers’ invest. “Prast, Pr 3 || 
810,000 100 Do 47, Ist Deb. Stock 33 % '229,341| 10) Union of Lond.,L L100 | 15 33454 | | 1 Datmier M stor, 1996. deesinal Lie $k 100 Do Deferred... ...-. piesa? 5 It 
vodrey Do6,2nd do | 8 algery & Os, lumiced °°°°! 5°°5} $te 100 Beivish Lnvest. Trust Pref. I} 
00,000 100 90 Cordoba Cent. ( (L.), Pref. iB 28 ‘SREWERIES & DISTILLERIES i ui ae 43 i, Lersd Deb.  Bevok 1035 63)Ste 100 mt Detected ..,: apt 3 | 
PRE term | 4 |Dick, Kerr, and Co, ........) lglg Stk 100 Fore 105 7 | 
. 2,300,000 100' Do47ZDeb. Gent. N. Bec. 1 81 3h. | Pd. Name. laa | 2) DodsZOun. Pref... 2! 1's asthe 100 Do Deferred .. + els 2 {| 
9,083,989 100 Do Income Deb. Stock 60 61 | — rest 3100 $10) Eastuinn K ndsk O mur... 275 $6 ek 100 Kor. & Col. Luv. Test. 125 23. | 
950,700 100 Cordova & N. Western... 84 8 {4tk/10U, Allsupp, 8. & Buus, Uri. ; & |s10C/$100 Do % Cam. Pref........) 112 22 Stk 100 Do Deferred .....--, ers \} 
1,800,000 100 Costa Rica .............. 314325 3tk |100 Do reference ...’......... 8, 1| 1 |Bastmans ......... seseers) 4608) 3th 100 Gen. & Com. Invest, 107 10 || 
655,000 100 Do ist Mort. Debs.,6%101 3 |Stk 109) Do 44% Debentare Stozk. 1.5 731 11 3 p00 3% 0am. Pret’. ..°5""| 1 ga atk 100 Do Deserred ......-- . bie $ | 
90,000 10 Cuban Central Ord...... 5 54) 10 Barclay, Perrins, & Ou, L | 3 ail 1 | 1 EB. ©. Powder, Limited sere Ol Stk 100 Govmnts. Stk [uvest., 7 
120,000 iii Do BOE, acs 0.5000. we O |Stk! ie Do 397% Deb. Stock........ 67 71 | 10} 10 Es it Be Limited ..... poas| é 74 8tk 100 — Do Defe res wae dgees ’ on 8 
775,000 100'_ Do 447 Mort. Debs... 2 Bek 00 Bass, ae 5% Preference|98 102} 1| 1 Bewing Votton, U Ord. | 1 > th 100 Guardian Invest, Pret: i 00 3) 
1,559,585 100 Entre Rios Ord. ........ ny x 100, Do 44% Mort. Deb... . v+-}102 6} 3 1 Bos Onm. Pref.........| 1.914 8tk 100 Industrialan Gen. Orin L 92 
1,649,850 100° Do 5% Pref. Stock. .: 9 |3tk'100, Bieckert’s Brewery, 1900: -::/130 60} 1| 1 Bvane (D. TAF sisnemeacansanl 293 \Stk 100 Jnternatnl. Invest. *re' 
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FINANCIAL—TRUSTS.—Con. | a GAS.—Con, e SHIPPING.—Con. | TELEGRAPHS, &c.—Con. 

——— menil ! osDg ' : j r 3 Pace — ~ 7 - 
ah Name Prices. _ Pad. Name. Poeh8 oir |Pd.| Name, Prices (Sb Pa Name. Clceng 
‘ hips 8S een Diasec aia ph cate t. rices 

—- frat. Corp Ln Prt. 9 97 )Stk) 100 jOriental, Limited . {140 42 “| 1 (Furness, Withy, and Go...... 41 (Stk, { 
6 [& [Do betered pacar 8 6 18 18 Ottoman, Limited: $4,610 | 10 ‘Leviand (Fred) anddo,t * } 10 fio oo 6 Ours tot Peete sats 
pS tore eferred Btock «+ % 97 istk 10¢ South Metropolitan Ord::.(/119 21) 5 5 | Mercantile Steam Ship, L.: at it 25 2 West Donat of hrnesica, i._| ie 
P52 enn eat Mi 8. '6% gg | 10 30 uneam Gam enscnscesst.’_@204 8 | § [Now dealand Shipping, L«-| 7) §| 10110) Western Telegraph, L1G 
H ays j\00 | Do 47 B do. ‘ ‘Pri. yy 7 COAL, IRON, AND STEEL. | Stk |100 4-5 eke Pref. iz 25 TRAMWAYS AND OMNIBUS. 
f Sih |100 | Anle Pferred ..---eze-g-e0| 97 40 | 1) 1 Armstron., Sir W. G. & Oo. 2% # Stk/100 (Royal Mall Steaua... 18 8 Anglo-Argentine,6Zemist Pt 6 6) 
fh|.00 | Do Deferred se “pret!| 97 99 | 1| 1 {Babcock & Wilcox, Ly Ord..| sag Os) 102 |Roval Mall Bteun -....-.;| 85.57 leek 109 Ibo 67 Debenture Stock 137 45: 
sek (00 Jom iway Deb. Trust, b......| 748 } 2) 1 Baldwin's Sty Cum. Prof...| lis 10 | 10 |Union-CastleMallSteamship| 9{ 93| 1 1 Bath Electric, Pref. Ord. °° & & 
| te | DoS, Deds., red. at 10pm 108 11 } 8 | 10 Bell Bros, 6% Cum. Pref .-| 124128 10 | 10 | Do 44% Cum. Pref........ 97104'10 10 Bomb yBlec8u &Tms67c.Pf 9} 10 
cag argent) AE | |b Bgxow. Vatehan & On.) uip 1/1 jonion iewm ship Of) WUE gece pbetne'tetacy | a 
J sux 100 | Do Deferred «copra! Thag | 5/ Brown (John), & Oo.. L .... TEA ; aim | a ee pees «| 1 
Ls 8 Railway Share Trust, la, ao | an | of Brown (fons), & Co.. I 14 1) TEA, COFFEE, AND RUBBER. | 12 12 ,, Do6% Cum. Pref. ........ $ 
oo in Pst tran a Pre ; 102° |stk 100 Horas (itch. Song Ul a7 10d 91/126 AngloMalay Rubber ......, $4 $9 § § Olty of Birmingham 
st : 7 g j geam Tea... .......c00- eee, 359362 } , ' 
a 10 eat. Invent, ON, Nae FRG Th | obs! Cab Nat eee ee se *| te 3g) “6 | 6 (British Indis Toa, L....... 2f S| 10 10 Dublin United (1806) 222.) instal 
8 8 Stock Conversion pense slo sot | 20 | 20 |New Shariston Cols, L. Prf. 17 18 ; : \ pe ae Ageegation, L 1 14 10 10 Do an Bret hit seceunenapees 123133 
100 100 Submarine Calmer. Lnvest * % eee "Sup wg 10 | 10 Cons. Tea and Lends... 223 \stk 100 aie Sensei Gaps --| 23 33 
stk 100 0. Trust, Prefd veeeeee 00 3 | §&| 5! DOO% Cum. Pref. A at ‘jl 20 | 20 Darjeeling Tea, Limited....| 1112 | 6 6 London Road Car, L........ iu 
Do Deferred .....++++++2+: 75 78 } &| § (Rhymney Iron, Limited 1g 24 10 | 10 Dooars Tea .........++++4+ 18519 | 10 10 London Unitea5%Cum.Prf. 4 44 
gtk 100__ Do pe B18 Foe Oe bc Sevaccecdce | 12 24) 10 | 10 Doom Dooma ............ -| 15416 (Stk 100 Do 4% Deb. Stock ......... 71 75 
10 | 10 South Hetton Coal, L......) 17 1st 10 | 10 Empire of India & Ceylon...) 4 $10 0$100 Mexico Tramways ........ 142 4 
GAS. 1| 1 \Vickers, Sons & Co. L., Ord) 2 2;4| 10 | 10 Jokai (Assam) Tea, L ......| 114113; 10 10 Provincial, Limited ........ 44 
1! 1! Do5S% Preference Stock..| l’sl4 .1 | 1 Jorehaut Tea, Limited ....| ligl:#} 10 10 Do6%Cum. Pref. ........ ut 
alta i sax 10 X22 18hi9, _ — nn: 1} 10 (Lanka Piantatiors, L cooeee| 44 4%) $10 0$10 0 Rio de Janeiro Tram. L & P 103 
DW Ailisnce & wien se ere) te MINES 8\ 8 Lebong Tea, Limated ...... | 10 104) $10 0$10 0 Sao Paulo Tram. L. & P... 164 6 
m Di yh f eereeeeeee . ee ee eee a ae sea ee 
ei Brentford Consolidated vos 249 82 cor Mining Quotations see ‘Stock Markets. | TELEGRAPHS, TELEPHONES. WATERWORKS. 
2% | 20 Britieh Gas re. 12412 | Stk 100 Anglowmerican, Deferred.. 1741335, 5 xandria, ited ......) 11412 
: we aan ; re Alexandria, Limited ..-.-. 1 
I¢ iS ere (New stk a a SHIPPING. 1¢| 10 Cuba, L mited.............. 7} 8)| 20 | 20 (Antwer » Limited. aaleemiial 3330 
Be ena 3% Deb, Stock .....--. 81 sia eeniniamemmnimaraaiamnneicetecas UATE nn since 164174, 13 | 13 (City of St. Petersburg, L....| 94 
& Continental Union, L ...... 101 3 | 20) 16 |African Steam Ship ........ 11 12) &| & Direct Spanish, 10% Pref... 8 9| 10 10 \Coine Vailey, Limited ....| 25 
Bk 10} uropean, Limited. ......-- | 25424 | 20 20) Do Fully Paid ......-.... 16.17 | 20 | 20 Direct U.8. Cable, L......-. 224128 10 | 10 Cons. of Rosario, Limited. .) 1231 
10 OY Ges Light & Coke Ord..-..- 101 2 | 124 12) Amazon Steam Navigation 9310) Stk/100 Eastern, Limited ...... ... 127 30 | 10 | 10 |E. Surrey “ B” (max. 7 Z)..| 16317 
Bk 100 Ge ot, Maximum "31488 | 20 20 Cunard Steam Shipping, L 11121 Stk 100 | Do 34% Preference.....°". 8448641 10-7 (Kimberley, Limited. «-..| “44-4 
sr 100 | song Kong and Ohina......| 1 t| el TT. Miiicrcnaredcenndazcanseons 42.5 | 10| 10 astern Extension, L ...... 11-29) 20 20 [Montevideo ‘Shares ©..272..| os"28 
ak 100 Imperis| Continental ...... 179 81 74 74 General Steam Navigation... 42 54 10 | 10 Great Northern of Cop’h’g’n 30 32 Stk 10) 8. Essex, 1861 (10 % max.) .. 210 15 
;| § Malta & Mediterranean, L.. 4943) 8 8 | Do6% Preference -.. .... 7% 72 25| 25 Indo-European, Limitea .. 5255/10 10 'Tarapaca, Limited.......... 12513 
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GUAYAQUIL AND QUITO RAILWAY COMPANY. 


(REPVBLIC OF ECUADOR.) 
(Incorporated under the Laws of the State ot New Jersey, U.S.A.) 
A PROSPECTUS is now being issued by the Guavaquil and Quito Railway Company, on behalf of the Contractors for the Loan, 
INVITING SUBSCRIPTIONS tor 


'2,253,000 Six per Cent. Prior Lien Mortgage Gold Bonds, part of a total authorised issue of $2,486,000 in 
Bonds to Bearer of $1,000 each, at the price of 90 per cent., viz., £184 13s. 9d. per Bond of $1,000 (£205 4s. 2d.), 


per cent., 


7 PAYABLE at Messrs GLYN, MILLS, CURRIE AND CO., 67 Lombard street, London, E.C., as follows :— 
= {10 5s on Application; 25 per cent., = £51 63 on Allotment; 35 per cent., = £71 16s gd on April 6, 1909; 25 per cent., = £51 63 on May 12, 1909 


—go per cent., = £184 138 gd. 
or the whole may be paid up in full in advance on any date tixed for payment of instalments, under discount at the rate of 3 per cent. per annum. 
The LIST of SUBSCRIPTIONS will OPEN on MONDAY, the 1sth Feb,, 1909, and will CLOSE on or before THURSDAY, the 18th Feb., 1909. 


In accordance with the terms of the Agreement of the 30th September, 1908, 
ereinafter mentioned, and a Trust Deed, dated 8th December, 1908, made be- 
seen the Railway Company, the Windsor Trust Company (of New York), as 
Trustees, and the Government of the Republic of Ecuador (being a Trust Deed 
secure the Prior Lien Bonds), the Bonds are secured by a Preferential 
Vortgage on all the Property, Franch ses, and Effects of the Railway 
company, havirg a prior charge ranking in front of the existing 
Mortgage Bonds of $10,808,000, and are guaranteed unconditionally 
as to Princioal, laterest, and Sinking Fund by the Giovernment of 
ccuador, and secured by a first charge and lien on the entire Customs 
kevenues of the Republic. 
The Bonds are repavable at par on the 2nd January, 1930, and are redeemable 
yan accumulative Sinking Fund of 24 per cent. per annum, applicable by 
chases when the price of the Bonds is below par, and by half-yearly 
rawings at par in London when the price is at or above par. The Bonds 
iy be redeemed by the Company at any time at 105 per cent. upon six months’ 
notice, 
__lnterest payable half-yearly, on the 2nd January and 2nd July, in London, at 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, and also in New York. 
Scrip certificates to bearer will be delivered after payment of the amount due 
on allotment, and will carry an interest coupon due 2nd July, 1909 representing 
intere st at the rate of 6 per cent. per annum on instalments accrued to that date. 
Definitive Bonds will be delivered in exchange for fully-paid scrip certificates 
iter the and July, 19:9, and due notice will be given by advertisement when 
they are ready for delivery. 
‘ The t tal authorised issue of $2,486,000 Six per Cent. Prior Lien Mortgage Gold 
Sonds Is made pursuant toan Agreement made on September 30, 1908, between 
the Government ot the Republic of Ecuador, the Guayaquil and Quito Riilway 
caeeey and the Council of Forei a Bondholders, which was approved on 
ma T 1, (908, by the Congress of Ecuador, subject to certain slight modifica- 
&. ates the provisions of the above-mentioned Agreement the holders of the out- 
which 16 Ral way pane (the amount of which was originally $12,282,000, but 
‘the oo - 1 reduced by the Sinking Fund to $ (0,808,000) consent to the issue 
athe ye sagt Six per Cent. Prior Lien Bonds having a first charge on the 
soe of the Customs reveaue of the Republic of Ecuador and on the Railway 
Vompany and all its properties. 
so above-mentioned Agreement of 30th September, 1908, and the Trust Deed 
“secure the present issue contain the following features :— 


| 

oe Government of Ecuador unconditionally guarantees the 
orefere oie Principal, interest and Sinking Fund on the Bonds by a 
that on = oes on is entire Customs revenue, and u :dertakes 
the io © 31st December, 1908, there shall exist mo charge on 
that aie Revenues in priority to or ranking pari passu with 
te futon gned to the Prior Lien Bondholders, and that it wll not 
of the i. constitute any Charge on sucn Revenues to the prejudice 
are deposit holders’ rights. The Banks iv which these Revenues 
rene Cie ted are to set aside daily as and from the ist January, 

J hou’ intermission throughout each year the necessa-y 











quota of the annual debt service, and remittances are to be made 

eacn fortnight to the Bankers in London charged with the service 

of the Bonds. 

Cable advice has been received from the Banco Comercial y Agricola at 
Guayaquil that the first and second fortnightly quotas, amounting respectively 
to $35,486 and $37,673, have been remitted to Messrs. Glyn, Mills, Currie, 
and Uo 

(2) The Council of Foreign Bondholders, as holders of $rt,o00 special voting 
stock, and representing the Railway Bondholders, are entitled to, and will in due 
course, appoint three Directors of the Company. 

The Guayaquil and Quito Railway is 288 miles in length, and runs from Duran, 
which is situated on the navigable River Guayas, opposite the important seaport 
of Guayaquil, to Quito, the Capital of Ecuador. The line wa: open for traffic 
throughout in June, 1968, and has been regularly worki 1g since then. 

The Railway has not been opened long enough to afford any proper indication 
of its true earning capacity. Tne gross receipts from September to December, 
1908, as reporied by cable from Ecuador, show a monthly average of 138,993 
sucres, or, say, £13,809 per month. 

The total authorised issue of $2,486,000 Prior Lien Bonds represents a charge 
of less than £1,800 per mile of Railway. The sum required to provide for the 
interest and Sinking Fund cf these Bonds is,in round figures, £43,360 per 
annum,so that, apart from the Government Guarantee, net earnings of the 
Railway to the amouat of only £834 per week would cover the service of the 
issue. 

The amount which the Government of the Republic of Ecuador & 
guarantees to remit to London Annually is ‘a oe os 859,740 
6 per cent. interest on $2,486,000 Prior Lien 


jonds, equalto .. we a oe oe $149,160 

24 per cent. Sinking Fund, equal to oe es 62,100 
—_ 211,260 

Ora surplus per annum in Government guarantees over the 

amount necessary tor the service of the Prior Lien Bonds 

(which is applicable for the service of the General Series of 
Railway Bonds) of oi 648.480 


The Customs revenue of the Government of Eucador during the four years 
from 1904 to 1907 is officially stated co have been as follows :— 


s 3 
GOS ccccccvce eceee 4,020,670 1906 ccccsccccccccese 4,237,240 
TROD. c écndéscdanedi 4,066,000 3QO7 ccccceccccccces + 4,991,440 


Application will be made in due course to the Stock Exchange, London, fora 
special settlement and an official quotation of the Bonds. _ 5 

The Prospectus, to which intending subscribers are referred, contains further 
information and particulars. 

Applications tor the Bonds will only be received upon the terms of 
the Prospectus and upon the Form of Application accompanying the 
same, copies of which can be obtained of Messrs Glyn, Milis, Currie, 
and Co., 67 Lombard street, Lonion, E C.; Messrs Morley, Shirreff, 
and Co., Solicitors, 53 Gresham House, Vid Broad street, E.C.; 
Messrs H. Vigne and Sons, 2 Tokenhouse buildings, E.C., ssrokers; 
and Messrs 8. Newgass and Co., 75°76 Lombard street, London, E.C. 


THE GRAND TRUNK PACIFIC 





GINSBERG GOLD MINING CO., LTD. | 


J DELICIOUS COFFEE 
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| For Breakfast & after Dinner 











(Registered in the Transvaal.) 





DIVIDEND NO. ll. 


DIVIDEND ON SHARE WARRANTS TO 
BEARER. 


Holders of Share Warrants to Bearer are in- 
formed that they will receive PAYMENT of DIVI- 
DEND No. 11 (4s per share, less income-tax) on 
presentation of Coupon No. 11, at the London Office 
of the Company, Nos. 10 and 11 Austin Friars, B.C. 

Coupons must be left four clear days for examin- 
ation, and may be presented on and after the llth 
February, 1909, between the hours of ll a.m. and 
3 p.m. (Saturdays excepted). ae 

Listing forms may be had on application.—By 
order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary. 

10 and 11 Austin Friars, London, B.C, 

10th February, 1909. 
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RAILWAY COMPANY. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so faras regards the Four 
per cent. Debenture Stock, will be CLOSED from 
Wednesday, the 17th February, to Saturday, the 
27th February, 1909, both days inclusive. : 

Warrants for the Interest for the half-year ending 
28th February, 1909, will be forwarded on the 27th 
February to all Proprietors of this Stock registered 
on the Books of the Company on the 17th February, 
1909. 

By Order, 
H. H. NORMAN, 
Secretary. 
London Committee. 


Dashwood House, 
9 New Broad street, 
London, 
12th February, 1909. 
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The S»bscription List will OPEN on Monday, the 15th February, and CLOSE on or before Wednesday, the 17th Feb 


1909 


NATIONAL DRUG & CHEMIGAL COMPANY OF CANADA, Limitép, 


(Incorporated in Canada by Charter under the Companies Act, 1902.) 


CAP I'T A IT.— Divided into 400,000 Six per Cent. 


Cumulative First Preference Shares of £1 
$100 each=£318,493 38; 25.000 Ordinary Shares of S100 each £513,698 12s 7d, of which 11,764 Preference Shares 


£1 each= £400,000; and 15,500 Pre; 


e Share 


18,357 Ordinary Shares of $100 each, have been issued and are fully paid up. 


The Bank of Liverpool, Limited, The Union of London and Smiths Bank, 
Limited, London, Manchester and Liverpool District Banking Co., Limited, and 
the Canadian Bank of Commerce are authorised to receive Subscriptions for 
:00,000 of the above Six per Cent. Cumulative First Preference Shares of £1 
: each at par, payable as follows :— 

On Application 1s per Share. On Allotment 4s per Share. 
On 31st March, 5s per Share. On 30th April, ros per Share. 
Interest at 6 per cent. per annum will be allowed on instalments paid in advance. 
50,630 First Preference Shares have already been issued, and the remaining 
49,370 Shares are reserved for future issue, if required. 


TE 


The rights attaching to the First Preference Shares are as follow :— 

(a) The holders shall be entitled to receive out ot the profits of the Company 
as a first charge a Cumulative Preferential Dividend at the rate of 6 per cent. per 
annum on the Capital for the time being paid up, payable on the ist July and 
1st January in each year; the first dividend will be paid on the rst July, 1909, 
calculated from the due dates of instalments. 

(6) The holders shali be entitled to have the surplus assets on a winding-up 
applied first to the payment in full ot the principal of the said First Preter- 
ence Shares at par with all arrears of dividend. 

(c) So long as any of the First Preference Shares remain outstanding, the 
Company shall annually pay to Trustees the sum of at least £5,000, together with 
a sum increasing annually equal « dividends which would have been pay- 
able on all Shares previ ancelied, all such sums to be used by the Trustees 
forthe purchase of Preference Shares at not exceeding 2s per Share 
premium. The minimum sum available for redemption will be trom £5,000 in 
the first year, rising to £10,090 per annum in from 13 to 15 years, and to £20,000 
per annum in from 25 to 28 years. The Company has the right, after the expira- 
tion ot five years trom the of the First Preference Shares, to redeem any or 
all of the First Preterence Shares at a Premium of 2s per Share. 

(d) The Company has agreed with the Trustees for the First Preference Share- 
holders that, except for the purpose of redeeming all the then outstanding Shares, 
no Debentures or Bonds specifically charging the assets of the Company shall be 
created without the sanction ot a Resolution passed at a separate meeting of the 
holders of First Preference Shares by a majority of the holders of such shares 
present in person or by proxy at such meeting holding in the aggregate not less 
than three-fourths in value of the First Preference Shares then outstanding. 


DIRECTORS, 
DAVID WESLEY BOLE, Montreal (President). 
WILLIAM WALTER BOLE, Toronto (Manager Proprietary Department) 
ALFRED BICKERTON EVANS (Director ot Evans, 
Webb, Limited). Montreal (Second Vice-President). 
WILLIAM SCOTT ELLIOT, Toronto (Inspector). 
WILLIAM HENDERSON, Vancouver. 
THOMAS MORRISON HENDERSON, Vancouver 
WILLIAM SIMONS KERRY, Montreal (Secretary) 
JAMES WILSON KNOX, Montreal (Vice-President). 
j|AMES MATTINSON, Montreal 
LOUIS JULIUS MYLIUS, Halifax 
WILLIAM CHARLES NIBLETT, Hamilton 
FRANCIS COOK SIMSON, Halitax 
CHARLES WIDDRINGTON TINLING, Montreal (General 
Treasurer). 
THEOPHILUS 
chasing Agent) 
WILLIAM H. WEBB, Halifax. 


TRUSTEES FOR FIRST PREFERENCE SHAREHOLDERS. 
John james Evans, J.P., Chairman of Evans, Sons, Lescher, and Webb, 
Limited, Wholesale Druggists, Liverpool and London. 


James Hope Simpson, J.P., General Manager of tae Bank of Liverpool, 
Limited, 7 Water street, Liverpool. 


David Wesley Bole, President of the Company, Montreal, Canada. 
, Sore BANKERS. 
Bank of Liverpoot, Limited, Liverpool and Branches. 


7 of London and Smiths Bank, Limited, Princes street, E.C., and 
ranches 


Manchester and Liverpool District Banking Company, Limited, Manchester, 
London, Liverpool, and Branches. 


The Canadian Bank of Commerc2, 2 Lombard street, London; and in Canada. 
SOLICITORS. 
Worthington Evans, Dauney, and Co., 27 Nicholas lane, London, E.C. 
Whitk y and Co., 41 Castle street, Liverpool. 
Lees Hobson and Stephens, Hamilton, Ontario, Canada. 
BROKERS. 
Parr and Rae, Queen Insurance buildings, and Stock Exchange 


: ; wi , Liverpool. 
en and Chown, 23 Bucklersbury, and Stock Exchange, London, 


AUDITORS. 
Macmtosh and Hyde, Chartered Accountants, Montreal. 
HEAD OFFICES, 
32 to 36 St. Gabriel street, Montreal. 
BRITISH REPRESENTATIVES. 


Whitley and Co., Solicitors, 41 Castle street, Liverpool. 
TRANSFER OFFICE (pro tem.). 


Chalmers, Wade, and Co., Chartered Accountants, § Fenwick street, Liverpool 
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Sons, and 


Lescher, 


Manager and 


HATTON WARDLEWORTH, Montreal (General Pur- 


PROSPECTUS. 
_ The Company was incorporated on the 
tion of 18 wholesale houses and 13 retail stores, and carries on the businesses of 
Wholesale Druggists, Manufacturers of Pharmaceutical and C} 


, : hemical Prepara- 
tions, Drug and Spice Millers, and Dealers in P; 

! , 2 1 Patent Medicines, D F 
Sundries and Photographic Materials. — 


[he main business of the Company is the Manufacture 
which are prime necessities of life, and this trade, while 
the growth of population, is {rom its nature largely exe r 
the general depression which other trades have to ; 

The Company is the sole age 
Lescher, and Webb, Limiced, 


oth November, 1905, as an amalgama- 


and Sale of Articles 
bound to increase with 
mpt from the influence of 
e to face periodically. 
nt a a various specialities of Evans, Sons, 
for the Dominion of Canada, and the C any 
B39, , e Company 
“= monopoly in Canada for many well-known proprievary articles me 
1€ present issue is made or the purpose of tuni } any’ 
« : se ing the Company's lo 

trom Bankers and for facilitating the extension of its business. _ Te 

The following letter has been addressed by the President of the Company to 
the Canadian Bank of Commerce, ia reterence to the present issue :— 


Hotel Metropole, 
London, W.C., 


To goth January, 1909. 


Y Messrs. THe CANADIAN BANK oF COMMERCE, 
GENTLEMEN,— 


Referring to the proposed issue of First Preference Sha 
sue ‘ res of our ‘ 
0: which 50,630 will be issued to Evans, Sons, Lescher and Webb, Linen} 


London and Liverpool, and 300,000 shares will be offered | 
I beg to inform you of the following facts :— 

The Company was incorporated under the laws of ( 
1905, and commenced operations 1st February, 1906 

The objects of the Company were to bring the wholesal 
closer together, to economise in Management, and to 1 
pharmaceuticals, and other products for our own need 
trom outsiders and importing trom abroad, especially G 
States, as formerly. With thes’ objects in view, the ( 
going concerns and amalgamated the tollowing wholesal 


City. 
Halifax 
Halifax 
Halifax 

St. John 

St. John 
Montreal 
Montreal 
Montreal 
Kingston 
Toronto 
Toronto 
Hamilton 
Hamilton 
London 
Winnipeg 
Regina 
Calgary 
Nelson . 
Revelstoke.. 


Provinces 
Nova S« 
Nova S i 

. Nova Scotia 
Ne w br 
New Bru 
Quebec 
Ouebec 
Ouebe 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Manitoba 
Saskatchew 
Alberta 
British C 
British Co 


Names. 

Brown and Webb 
Simson Bros. and Co.,, J.td. .... 
Hattie and Mylius Co., Ltd 
T. B. Barker and Sons, Ltd. .. 
McDermiad Drug Co., Ltd.... 
Kerry, Watson, and Co, 
Evans and Sons, Ltd..... 
Lyman-Knox and Co., Ltd. .... 
Henry Skinner and Co., Ltd... 
Elliot and Co., Ltd 
Lyman-Knox and Clarkson 
J. Winer and Co., Ltd. . 
Dominion Drug Co., L 
Kerry, Watson, and Co 
Bole Drug Co., Ltd 
Canada Drug & Book Co., Ltd. 
Bole Drug Co., Ltd 
Canada Drug & Book Co., 
Canada Drug & Bock Co., 
Henderson Bros., Ltd. Vancouver.. British Co) 
Henderson Bros., Ltd Victoria british Col 
and the business of McDowall-Atkins, Watson Co, Ltd 
prising to retail stores, which were affiliated with Hender 

Since amalgamation we have merged the businesses at | 
Toronto into one house in each city, and established a n« 
city of Ottawa. “Ve have also concentrated our efforts in 
two houses together into the building of Evans and S 
been enlarged and improved at an expense of $70,000, 
quarters, warehouse, and offices of the Company 

As the retail business was not a part ot our schem: 
stores, leaving (as you will observe by a glance at the m 
buting depot in the commercial centre of every province of 
mencing at Halifax, Nova Scotia, and extending to Victoria 
a distance of nearly 4,000 miles. 

Branch Managers a!l operate under a uniform systeu 
General Manager, monthly, all essential details. 

The volume of our business in the last financial year sh 
over the total of the houses during the last year of their indiy 
Economy of working was of course an important cbject 
was to concentrate efforts upon the sale of chemicals, pha 
proprietary articles which the Company intended to manufact 
I am glad to inform you that this, the manutacturing end 
already spelled success, the sales ot these goods having near 

the last year. We established central Laboratories in M 
prietary medicine department in Toronto. I might men: 
jealousies existing between houses before the amalgamation | 
fitable manufacture of chemicals in Canada; but now having 
of sixteen large distributing centres, this branch of the b 
profitable. 

The customers now number upwards of 13,000 and the 
including 67 travelling salesmen. 

The Company's assets on 31st January, 1908, the date of th« 
include the following :— 


Stock of Drugs, Chemicals, &c. 6 ia on 
Real! Estate and Buildings, less Mortgages thereon 
Book Debts .. os os o° es ee ee 
Plant, Advertising, Furniture, Fixtures, &c. dé 


Less Trade and other Liabilities . 


eee eee eee eeeee 


Surplus, exclusive of Goodwill, Trade Marks, &c. 


The above surplus is without taking into account {251,57 
outstanding on loan from the Company's Bankers on the 31s! 
amount now outstanding is, approximately, the same, and v 
the proceeds of the present issue. 

The books of the Company have been audited by Mess 
Hyde, Chartered Accountants, Montreal, and their annexed 
that the profits earned by the Company during the two years 
tion to 31st January, 1908, have been $406,716.41, or £° 
paying all remuneration due to directors and officials. 

These figures are arrived at before charging interest on th: 
8s 4d from the Company's Bankers, which it is intended 
present issue is subscribed. 

There is ample margin for providing the Sinking Fund and 
the present issue. 

Owing to the rise in values of real estate in the West, ou! 
that the value of our real estate is fully $60,000 in excess of th 
stands in our balance-sheet. 

The amalgamation was carried out by the issue of Preter 
Shares to the owners of the various businesses, the valuable 
fied by allotment of Ordinary Shares. ; 

I have already referred to the increase in our general sales, 4 
sales of our own manufactured articles, and in this connect 
afier caretul consideration I am satisfied that the profits of the 
exceed the profits of either of the two preceding years. An e* 
ot our sales and general trade gives us aclear and fair means 
trend of the Company's trade; and upon this analysis we lake | 
that the next five years will show a heavy increase in busin« 
ably expected in view of the tremendous development going 
present time. I send you herewith a map showing the | 
pany’s warehouses and factories, and cuts of same, which may | 
British investors. 

Yours truly, a 
D. W. BO! bs 
The certificate of Messrs Macintosh and Hyde, referred to 10 Bo! 
is as follows :— os 
Standard Buildings, 157 >". 3°" 
Montreal, rgth January, ! 
The Directors of the National Drug and Chemical Comps") 
Limited, Montreal, . 

Gentlemen,—We have examined and audited the Books and Acc? 
Company, and we certify that the net profits earned by the VomP i 
two years since its incorporation to the 31st ’ 


n 
been 
bet 


January, 19° 


$406,716.4, equal to £83,571 17s 5d, after paying all remuneration “© 


e to Directors 
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2d, have been 
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| THE ECONOMIST. 


L ORUG AND CHEMICAL COMPANY OF CANADA, LIMITED — continued. 


arrived at before charging interest on the loan, 


09.34, equal to £251,570 8s 4d, from 


it is intended to repay out of the proceeds of the 


about to ‘ssue. Of the remaining 


. have been distributed in dividends; 
applied in writin 





down the expenses 
£29,462 128 10d, have been carried 


{| forwal Yours faithfully, 


npany 


i t 
| : ( 


MACINTOSH AND Hype, 
Chartered Accountants 


Charter (or Letters Patent) and Supplementary 
mpany’s Bye Laws, and the Trust Deed affecting the 
issue, may be seen at the Offices of the Company’s 


f juring business hours while the lists are open. 


> : n of the Company, the business of Evans and Sons, 
| Montreal some 40 years ago, was transferred to the Com- 
1] 7 any 

| Jews i subsequent arrangements, Evans, Sons, Lescher, and 


ertain of its Directors hold 50,630 First Preference Shares 
me Directors hold 1,453 Ordinary Shares of S100 each, and 





tea int 


he future of the Company. 
ide in due course to the Committees of the London and 
nges for special settlements in and quotations of the 


x a 
| re t issue will be transferable on a British Register by 
| ster. 
iould be made on the accompanying form, and sent 
| Bankers, together with a cheque for the amount payable on 
| where no allotment is nade the application moneys will 


re the number 





Aine ramps. 


instalment when due 


nee 


e excess will be applied in payment of the 
vent and the balance returned. 
| per Share will be paid on all Shares allotted on Forms 


of Shares allotted is less than the 


instaiment 


will render the previous payments 


Share Capital .. +r aa ba 


DIRECTORS.—Tue Rr. Hon, Lorp LAWRENCE (Chairman), Cot. J. 
F, M. SMITH, Esg., and R. C. 


16, Eastcheap, London, E.C. 


AND Loss Ax COUNT } 


Trustees’ Fees 


OTH DEPTEMB 


Head Office 


OR THE TWELve Montus ENDED 
ER, 1g08 £ s d 


n Expenses (including Management and Secre 








W. REID (Vice 








ilaries, Law and General Charges, Office Rent, &c.) I 
| i ee ee 7 I 
| £203,720 19 38 
{ £ ss a 
| Trading “e . oe S7S.976 32 6 
; - ka ve 28,166 15 10 
| r d Registration Fees ni ee on oa a 179 12 6 
£ 303,720 1g 3& 
BALANCE-SHEET, 30TH SEPTEMBER, 1908 oo 
pital of the company— £ sd 
; Cumulative Pre- 
Shares of f10 each.. £800,000 °o oO 
referred Ordinary 
each ,. .» 600,000 0 oO 
| trred Ordinary 
) fi eat h sda 900,000 0 0 
{ £2,300,000 0 oO 
j i pital | ed 
4 cent. Cumulative Preference 
ohare / each es ae aw £800,000 ) 
00 ent. Preferred Ordinary Shares 
‘ ach .. “ - es es - 300,000 0 O 
} Veterred Ordinary Shares of ¢1 each 900,000 o ¢ 
———oome 2.000.000 0 O 
4$ per t. First Mortgage Debenture Stock 1,000,000 0 Oo 
.ccrued due on same .. — as 11,250 Oo « 
—_——— [,O1r,25¢ 0 Oo 
x | Mortgage Debenture Stock .. 400,000 0 © 
inter rued due on same.. =. 7,500 Oo 
ae 407,500 0 9oa 
~ Plant, &c., Depreciation Reserve 
‘ s << win _ 180,000 oOo ) 
Ener serve Account oe Se oe 170,000 0 Oo 
; rst ure Stock Redemption Sinking 
aud, | yntra., ee os ee ee §7,042 13 3 
To S iry ( } > 1 basa eect 7 . 407,042 13 } 
ry Creditors—In England 8 oe 11,420 4 6 
Abroad .. ot on 59,599 7 § 
—————— «=—o 71,019 IT 11 
4 os a 
Pr ind Lo ait ake ae ee oe es os ee 08,758 9 3 
> - ‘ § . th Se ptember, 1907... oe 47,665 17 8 
s : ear ended goth Sep- 
_ ver, 19 S ia - £274,878 7 11 
test Mortgage Deben- 
Second 3 terest, £45,000 ; 
—— rigage Debenture 
a £20,000; Interim 
oe on Preference 
res, paid May 1, 1908, 


i 


i forward., 


; » interim Div dend 
% i elerred 


@rdinary 





£274,878 7 11 £47,665 17 8 £3,958,530 14 9 








_ Prospectuses and Application Forms may be obtained at the Offic: f in 
Sons, Lescher, and Webb, Limited. s6 Hanover street, Lis d 
Bartholomew close, London, E.( : 
Brokers. 


Dated February 8th, roog. 


NATIONAL DRUG AND CHEMICAL COMPANY OF 
CANADA, LIMITED 
(/ncorporated in Canada by Charter under the Companies Act, 1902 
ids ds vey og 
Application for Six per Cent. Cumulative First Preference Shares 
Io the Directors of Nattonat DruG anp CHEMICAL CoMPANY oF CANADA. I 
GENTLEMEN 


Having paid to the Company's Bankers thesum of £.. . be 


deposit of 1s od per share on..,........... ee. - Six per Cen 

Preference Shares of {1 each in the above-named Company, I reat 

allot me that number of shares upon the terms of the Company's Pr 
dated the eighth day of February, rgo9, and I hereby agree to accept the sat 
any smaller nuinber that may be allotted to me, and to pay the further 
ments upon the terms of the said Prospectus, and I authorise you to regi 


as the holder of the shares allotted to me 





COPRINBTY SIMMUENTE oc ccccvccccvcece 
| ame (in FUnGD wees cuWnseeneduascedaedbctedsuesseduoun 
iddress (tn full) ‘ a dete seEeeeucendesdcondcecer 
; | Pre m or Business ...... 
EROS “exdeten ri dednadwidcsonnaes 1goc 
All Cheques to be made payable to Bearer, and « sed ** & ( 





' BORAX CONSOLIDATED, LIMITED. 


£2,500,000. 


** ** ** 


Chairman), L. H. DE FRIESE, ! . J}. GERTSLEY, Es 


BAKER (Managing Directors). 








Brought forward £274,878 I £47,665 17 8 £ 
Shares, paid May 1, 1908, 
£9,000; Income Tax to 
April 5, 1908, £935 I5s £96,935 rd 177,942 >I 
Less - 225, 5 
Buildings, Plant, &c., Depre- 
ciation Reserve - ee 0,00 
Debenture Stock Redemp- 
tion Sinking Fund . - §,325 
Borax Consolidated Act, 
1907--Legal Expenses and 
Stamp Duties a aa 3.481 6 9 9,306 6 9 
——_——_——_ 186,302 I 
MEMO.—The Company has entered ceases site 
into certain guarantees in respect £4.144,832 15 7 
of the Bond Issues of the Tonopah _O 
and Tidewater Railroad Company. 
Cr £ sd 
By Mines and Goodwill— 
As per last Account we oe os .. £3,851,085 Ir 9 
Add— 
Increase of Capital on Conversion of Shares 
in accordance with ‘‘ Borax Consolidated 
Limited, Act, t907"" +“ ‘e 600,000 Oo 
Expenditure (less sales) during year.. 101,641 18 2 
mm 3,558,727 8 
By Freehold Land, Buildings, Plant, Rail- 
ways, Machinery, &c.— 
As per last Account a oe he ne 576,029 9 |! 
Add— 
Expenditure (less sales) during year 54 83,602 6 § 


659,631 TS f 


215,347 1° 


t 


By Stocks at Mines, Factories, in Transit, &c., at or under cost.. 

By First Debenture Stock Redemption Sinking Fund— 
Premiums Paid Sun Life Assurance Society 

By Advances, Investments, &c , with accrued Interest 


§7,042 I 
418,039 13 


By Sundry Debtors .. ee ** oe ee ‘ co e- 101,656 
By Bills Receivable ‘ a ws 2,424 I 9 


By Cash at Bankers, in hand and at Branches 127.982 11 
£4,144.832 1 


LAWRENCE, Director 


J. W. Retp, Director. 





To the Shareholders of Borax Consolidated, Limited. : 
We have examined the above Balance-sheet with the books and Voucher: 
London, wherein have been incorporated the Audited Accounts fron the Uni 
States, and the Returns certified by the local Managers relating to the Company 
other Works and Mines abroad, and have obtained al! the information and 
explanations we have required. 

In our opinion such Balance-sheet is properly drawn . 
and correct view of the state of the Company's aftairs at September 
according to the best cf our information and the explanations given to us, and a: 
shown by the Books of the Company. 5 

: DELOITTE, PLENDER, GRIFFITHS &CO., 
Chartered Accountants, } 
5 London Wall Buildings, Finsbury Circus, E.C., 
February 10, 1909. 
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up so as to exhibit a true 


Oo, 1905 
30, I9 


Auditors 
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'Y given, that in order to carry out 
Of the Arrangement of 30th Sep- | 


“Ss approved by the General Meetings 
olders held on the 25th November 
ember, 1908, the Bonds and CERTIFI- 
Veposit must be LODGED with the 
reign Bondholders. 

all information can be obtained on 


received daily (Saturdays excepted) 


“tween the hours of lland 3 


7 Moorgate 


¢ © Street, London, E.C 
12th February, 1909, mee 


——- tohneidinciediibiita Miata Sec Ce i at 


JAMES P. COOPER, Secretary. 
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CAPITAL 


Committee of Management. 
Tur Hox. HAROLD P. MOSTYN, 38a St. George’s road, Eccleston square, S.W. 


FREDERICK R. KNOLLYS, Ese., Temple Grange, Iver Heath, Bucks. 
MONSIEUR OSCAR RAMUZ, 5 Rue Ste. Beuve, Paris. 
Bankers. 


The Capital and Counties Bank, Limited, 39 Threadneedle street, E.C., and 
Branches. 


Registered Office. 


4 Eecleston street, Eaton square, 8.W. 


PROSPECTUS. 

THE ASSOCIATION AND ITS OBJECTS. The London Pure Milk 
Association, Limited, was constituted to supply Pure Milk to householders, at 
ordinary prices, and on co-operative lines. For many years medical men have 
deplored, in the most emphatic lan guage, the haphazard, unsatisfactory and 
even dangerous manner in which the Metropolis is supplied with milk. The 
Medical Officer of Health for Battersea declared : ; 

“The apathy of Londoners on the milk question fills me with ast mish- 
ment. The disgraceful conditions under which the supply is controlled are 
exposed every few weeks, yet nothing adequate is done to better the 
conditions.’’—‘*‘ Daily Mail,’ May 24th, 1907. 

In the Third Interim Report of the Royal Commission on Human and 
Animal Tuberculosis, the opinion expressed in previous reports is confirmed, 
that bovine tuberculosis is communicable to human beings, and that a very 
considerable amount of disease and loss of life, especially among infants and 
children, must be attributed to the consumption of cows’ milk containing 
tubercle bacilli. : 

It is safe to say there is scarcely a Medical Officer of Health not only in 
London but throughout the United Kingdom, who has not uttered words of the 
gravest warning against the evils of many of the existing systems of milk 
supply, such as:— 

Insanitary cowsheds, and careless and dirty milkers, 

Conveyance of milk in unsealed churns, 

Mixing of milk from churn to churn at the London Railway Termini, 

Distribution of milk to the public by the filthy system of open cans, 

The unorganised, uncontrolled and mismanaged system of supply from 

farm to householder. 

The Association has been established to effect a complete and practical 
reform of these and other abuses. 

THE NECESSITY OF PASTEURIZATION.—The necessity of pasteurizing 
all milk from the country prior to being despatched to large towns is sufficiently 
indicated in the interim report of the Royal Commission before referred to, and 
is emphasized by one of the most eminent of bacteriological experts, who 
expresses the opinion that al! milk should be distributed in closed bottles, and 
to render it wholesome for infants and fiee from infectious organisms under 
present conditions of supply, should be pasteurized or sterilized. Pasteuriza- 
tion consists of heating milk to a temperature not exceeding 70’ C by which the 
pathogenic species are all destroyed.—Vide “Manual of Bacteriology,”’ by 
Professor R. Tanner Hewlett, M.D., F.R.C.P., D.P.H. (London), of King’s 
College, London. 

PURITY OF MILK FROM COW TO CONSUMER.—To ensure the Purity 
of the milk supplied to the Association, the following amongst other pre- 
cautions are taken :— 

Milk is obtained from the most carefully selected and well-conducted farms. 

All Farms are under Expert Medical, Veterinary and Bacteriological super- 
vision. 

Milk is thoroughly cleansed, pasteurized and cooled by refrigeration and 

Conveyed to London in sealed vessels to be put into ~ 

Bottles sealed and dated for delivery to customers, 
$9 that at every stage between the cow and the consumer the milk may be 
safeguarded against the risk of contamination. 

PARIS MILK REFORM.—The Association has adopted a system which is 
the result of most careful investigation into milk supplies of the principal 
cities of Europe and America, and more particularly follows the lines adopted 
by the Société Laitiére Maggi, of Paris (the Maggi Milk Society). This Society 
inaugurated a thorough reform in the Milk supply of Paris, which has made 
rapid progress, as will be seen by the following figures. 

Sales of Milk by the Société Laitiére Maggi of Paris, according to their pub- 
lished figures: 

During the year 1903 the Sales amounted to 
and by 1906 “ - is .. 20,000,000 _ ,, 
And it is understood that the sales in 1908 had in- 
creased to upwards of : " 30,000,000 =i, 

The Maggi Society is stated to have now upwards of 400 Depots in Paris and 
suburbs. This wonderful suecess is due in no small degree to the organising 
powers and ability of Mons Ramuz, who until recently held the position of 
Secretary (Sécrétaire Générale) and one of the principal administrators to the 
Society, and having acted for some months past as adviser to the London Pure 
Milk Association, Limited, has now joined the Committee of Management. 

Mons Ramuz, who has made a close study of the London Milk Supply, is of 
opinion that the reform instituted by this Asscciation is not only much more 
needed in London than it was in Paris, but also that the field of operations 
offers much greater scope. 

The response of London householders to this long required reform of milk 
supply has been remarkable. The first Depot opened by the Association in 
Marloes road, Kensington, in March last, already enjoys the support of nearly 
900 customers. Other Depots included in the following list and opened more 
recently show rapid and highly satisfactory progress : 

DEPOTS OPENED AND WORKING.—Depots of the Association opened 
and working :—55 Marloes road, Kensington, W.; 4 Eccleston street, Eaton 
square, S.W.; 56 New Cavendish street, W.; 34a Regency street, Westminster 
5.W.; 25 Victoria street, 8.W.; 105 Clerkenwell road, E.C.; 221 Waterloo 
road, S.E.; 82a Lisson grove, W. Head Depot and Administration Offices :— 
Halkan Place, Belgrave square, 8.W. (Now in course of completion.) 


CO-OPERATIVE SUCCESSES.—-The Committee of Management feel that 
this successful introduction and the rapidly increasing demand fully warrant 


1,000,000 litres, 




















Caprain EDWARD WILMOT WILLIAMS, 4 Eccleston st., Eaton square, 5 Ww. | 
j 
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This Prospectus has been filed with the Registrar of Joint Stock Companies, 


The SUBSCRIPTION LIST will CLOSE 
MONDAY, the 15th day of February, 


London Pure Milk Association, | f 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 to 1900. 


for Town and Country on op 


1909. 


“ £200,000 


Divided into 8 0,000 Members’ Shares of 5/- each, of which 64,555 have been subscribed by the Managing Committe: 
Customers. the balance of 735,445 Members’ Shares are now offered for Subscription at par. 
PAYABLE: 1/- per Share on Application; 4/- per Share on Allotment. 


There are no Vendors’ or Founders’ Shares, thus the whole of the Profits will be available for distribution amongst the holders of Memb<« 
: Holders of Members’ Shares receive a Special Discount on their Purchases, in addition to any Dividend that may be earned 


———— 


The Association is trading on co-operative lines, the 


them inviting the co-operation of the public in making an i 
of the business. 


me 


fixed at 5/- each, thus enabling even small househoiders to 
and participate in the benefits of the Association. 


The success attained by working on co-operative lines is 


POINTS OF 


l. Unlimited Seope. 


IN TEREST 


The 
Civil 


case, for example, of the Army and Navy Co-operative Societ 
Share of which Society is worth about 50s. 
Co-operative Supply, Limited, and the 
Limited, are two other notable examples of successful co-op¢ 
TO INVESTORS. 
advantages in connection with the business of the Associ 
Committee of Management desire to call attention. 
Milk, Butter or Eggs are used da 

household, and there is a vast population to cater for, as th: 
only supplying the well-to-do household but is extending its « 


Army ar 


Service Su 


There 


he benefits of the much needed reform to the very poorest 


allotment is made the deposit wil! be returned in full. 
The certificates for Shares allotted will be reac 


} 


\ 


ly for del 


month after payment of the allotment money on the Shares. 
Dated 12th February, 1909. 


—————QQQaaeee__ee——_ ee ee—__——— 
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from the boon conferred on the working and poorer class: 4 ( 
perfectly Pure Milk at ordinary prices, this branch of the | 
able source of income. q 
2 Actual Vaiue of Members’ Shares to Customers. | 
Association all Members are entitled to a special discount £ 
the value of their purchases. Assuming the holder of a5s 8 : 
£10 worth of produce per annum—about 3s 9d a week 
amount to 5s per annum (equal to 100 per cent. profit on on 
from discount alone, apart from any dividend), 
35. Prospective value Members’ Shares. The ady i 
members’ shares will be apparent when it is considered that) 
of members’ shares is intended to be made after the presen! 
is subscribed, and therefore future customers, to acquire t! 
bership, must purchase their members’ shares from hold 
shares should, therefore, automatically increase in value 
de velops. 
DIVIDEND PROSPECTs.— 
Mr. Frank 8. Faweett, General Manager to the Associa i | 
the following letter to the Committee of Management. 
* London, 6th | 0 
“ Dear Sirs, 
“IT have gone very carefully into the possibilites of thi elo} 
the Association's business with the additional capital to be provided 
“ Based on the actual progress made by the Association ( as 
months, I estimate that the extension of the present progra) ri 
number of customers up to 100,000 within a reasonable tin: l 
assume that each customer would spend an average of 3/- per wee 
based on the above number would show a minimum profit ; 
3d per week from Milk alone (apart from that which would be derived frow the }} 
sale of Butter and Eggs). t 
“Yours faithfully, | agre 
“ (Signed) FRANK 8. FAWCETT, General Manager. || as W 
Taking as the basis of calculation the figures of 100,000 cust hot 
an average of 3s per week, and the minimum profit of 3d y r i| Mar 
week, as estimated in Mr Fawcett’s letter, the F ‘ 
Net Annual Profit of the Association would be £59 ,0 , 
20 per cent, dividend on a Capital of £200,000 would req m0 a 
Thus leaving for Administration, Depreciation, Reserve, « £25.00 - 
an M0 
EXTENDING BUSINESS AND OPENING NEW BRANCHES.—* the 
additional capital this issue, if fully subscribed, would place at ¢! i | Com 
the Committee of Management propose to establish de} jWickty Th 
possible at:—Balham, Battersea, Beckenham, Blackheath, B y, Camber | all 
well, Clapham, Clapton, Cricklewood, Croydon, Paling, Finchley, Hamme | gov 
smith, Hampstead, Highgate, Hornsey, Ilford, Kilburn, Kingston, Norw i} have 
Putney, Richmond, Stoke Newington, Stratford, Streatham, Sydennay)| ap 
Walthamstow, Wimbledon, and other districts throughout Lond and | ance 
suburbs. ag 
The Committee of Management consider that in any part of Lond a Ve | 
should be assured. ¥ 
The supplies of milk, cleansed and pasteurized in the ey mn 
bottling and delivery to customers are being purchased by the Association (fe |) you 
the Hygienic Dairy Society, Limited, of London and Salisbury, Wi ')) pron 
which Society the Association holds a majority of the Shares, and o! ¥ i| y a 
the Hon. H. P. Mostyn and Captain Williams are the sole Directors. af a 
Copies of the Memorandum and Articles of Association, the letter 0)" | ,. 
Fawcett, copy Reports of the Royal Commission on Human and Anima’! \ ( . 
culosis, and the Manual of Bacteriology, by Professor Hewlett can De teh’) Ty 
at the offices of the Association, at any time during business hours, Wa" |) Mr 
subscription ist is open. ee ee fact 
No par: of this issue has been underwritten, and no brokerage will Ve Pi || | 
The Association offered 19,993 of its Shares for subscription privat" "| able 
llth day of February, 1908, which were all allotted and are now het as|| T 
Since that date the Association has made no specific offer of Shares &™ | it o: 
kept the list open and additional Shares have been allotted frou es aide | Sn 
to the aggregace number of 44,562, and the whole of such Shares are (UW) 1) by \ 
The minimum subscription upon which the Committee of Managemen’ "| mee 
proceed to a first allotment upon this issue is £100. sation ‘of te | Ty 
It is intended to apply for a settlement in and Official Quote’ | hers 
Shares on the Stock Exchange, London, : he Associati s| Mar 
Prospectuses and Forms of Applicatton can be obtained from the S° qual 
Bankers, and at the offices of the Association, and from Mr. D- Harold wanes | a 
Incorporated Accountant, of 9 Walbrook, E.C., the Auditor o! “* on gent have 
Application for Shares should be made on the accompanying FOUN ton dian 
with the deposit of ls. per Share to the Bankers, or by letter "allotted, the 
of the Association. If the whole of the Shares applied for are nt it » payment Yon 
surplus amount paid on application will be appropriated towards titre e no qual 
due on allotment, and any excess returned to the applicant, *' Th 


Sales 


ivery withim 








we or} 






——— 


— - 






\\ 











ent 


February 13, 1909. 








THE ECONO 


en 


MIST. 361 


Premier (Transvaal) Diamond Mining Company, Limited. 


(Incorporated in the Transvaal.) 


RT for the financial year ended 31st October, 1908, to be submitted to Shareholders at the Sixth 
Tuesday, the 23rd day of February, 1909. 


IRECTORS' REPO Ordinary General Meeting, to be held on 


) THE SHARI HOLDERS, 
: x ‘. RMEN,—‘our Directors have pleasure in submitting their Sixth 
“9 ' R port and Bal iunce-sheet. 

ae MINING PROPERTY. 
—~ Property remains as at flotation, being the freehold of Prinsloo’s 
pe ntein No. 85, District Pretoria, in extent 817 morgen 431 


are rood FREEHOLD PROPERTY. 


1 property has been added to by the acquisition of two portions 
form Bynestpoort, No. 520, being the eastern portion, in extent 1,407 
jo! Lae oo canare roods, and the southern portion, in extent 928 morgen 123 
ie rods, ‘These properties adjoining your Company’s washing site were 
oe veld by the late Pretoria District Diamond Company, Limited, and 


heen acquired to make provision for the disposal of tailings for an un- 


p Ae ecellation of the lease formerly held by the Pretoria District 


| Company over portion of your freehold farm, Elandsfontein No. 85, 

-has been included in the purchase, and the total expendi- 

r the properties above enumerated has been very much below 

by your Board in 1906, to the then Pretoria District Diamond 
ited. 

further considered it advisable to arrange by purchase for the 

ancellati ertain servitudes which were registered against the title of the 

ndsfontein No. 85 (Minnaar’s portion) in favour of the former owners. 

No. 4 wives the exact amounts expended under all the heads above 


Minnaa s port 
e incurred f 
Company, Lit 
I Board 


perties are subject to the provisions of Ordinance No. 66 of 1903, 
1908. 
EXPENDITURE AND REVENUE ACCOUNT. 
t No. 1 diseloses a profit of £789,963 13s 8d, while Account No. 2 show® 
st ] { this amount. 
attention ot shareholders is drawn to the fact that the amount of 
$595,847 15s 4d, represented by stock of diamonds unsold at the end of the 
ir, has been treated as undivisible profit. 
ie following isa summary of the Company’s Revenue and Expenditure 
1 to date: 











Working Capital orginally subseribed oe oe £10,000 0 0 
Raised by issue of 3,000 Reserve Shares of £1 each .. 74,249 19 0 

sundry Revenue, including Company's share of Cullinan 
Diamond ; ‘a 4s aa “ : 153,674 4 1 
Expenditure and Revenue Account (profit) .. aa .. 3,722,276 19 ll 
£3,96C,.201 3 0 

{ccounted for as follows :— 

Transfer Fees on Property .. £707 10 O 
Equipment 1,413,666 8 0 
(rovernment ° ee oe ee ee 1,004,076 16 5 
Dividends ai ; ‘ ke 2s 880,000 0 0 
stock of Diamonds (Profit in suspense) 595,847 15 4 
{mount deposited with Diamond Syndicate 50,000 0 0 
Balanc: : ; ea a ee os 10,902 13 3 
£3,960,201 3 0 





e Accounts have been supplemented by detailed schedules giving fullest 
{ the different items 


DIAMONDS. 


e production for the year amounted to 2,078,825} carats, an increase of 
ver last year. 


SALE OF DIAMONDS. 


informed you in their last report of the conelusion of an 
ureement with the Diamond Syndicate for the sale of your production, but, 
as Was considered not unlikely at the last Annual Meeting, the contract was 
hot renewed by the Syndicate beyond the first period, terminating on the 31st 
March, 1908. The Company maintains its view that an effective monopoly for 
a ame Of ugh diamonds is highly desirable, but in the opinion of your 
: ectors it only practicable under circumstances allowing all producers to 
TK it & fair ratio to their capacity and when the demand for diamonds 
*xtends to all qualities, as certainly was the case prior to the late crisis. The 
>yndicate refused to renew the contract, and negotiations with a view to con- 
eoeing relationships with the Syndicate were entered into, but unfortunately 
the terms bmitted by the Syndicate were wholly unacceptable, and the 
m, bany Was consequently compelled to re-open its diamond offices in London. 
all the a only adopted after very mature and careful consideration of 
. a cine ‘mistances surrounding the position of the trade, and was also 
cae cent J bo conviction that in a limited and restricted market it would 
Sen ee unwise and unsafe for this Company, at a time when it was 
duced bs the gauge the demand for the different classes of diamonds pro- 
=“. + =. ompanies, to accept @ percentage of the total sales as 
De Beers and Pre Syndicate’s stocks irrespective of the relative quantities of 
tae ae ae ae included in such sales. 
time aaah i . 7 = of direct selling, this Company reaps, and has for some 
pour peoduen - "ane advantage of the greater demand for some qualities of 
Moducers was the ~ _ benefit of the contract witn the Syndicate to the 
Posal through the _ phe that ample funds were at all times at their dis- 
iuantities of diame, . icate guaranteeing to purchase certain minimum 
{the prod = : _ s; ut this feature was extinguished by making the income 
dition would have ndent upon the sales effected by the Syndicate, which 
Company's di nei af a greater anxiety to your Directors than selling the 
The dian on 1 offi 2 m she open market. 
Mr, W, Sendh oe te * were re-opened in London under the management of 
taetory, not withetend week une last, and the sales since have been very satis- 
and the Directors ante 1e prophecies by interested parties to the contrary, 
Able services conden ab —— here their great appreciation of the invalu- 
The Directors 1 ed by Mr. Busch and his staff. . 
it cannot be ania ah upon the future of the trade as reassuring, and although 
boovanoy, thes nan the market has as yet been restored to its former 
yy anticipate a fair demand during the current year. A report 


by Mr, J 
Reeting. h on the position of the trade will be laid upon the table at the 


The Prices re 


the Directors 


i 


eretofore oe for the Company’s produce are on an average lower than 
markets, but als a be stated that this fall is not entirely due to lower 
quality, and qu © to a slight deterioration of the quality of the finds. The 
Mariable nate tty Per load, of the production are of course factors of a 
‘ave no anuiote an ns cannot be controlled or regulated, but your Directors 
lamonds produc ne on these points. The demand, so long as all 
ality than an the are not readily absorbed, is sometimes keener for one 
tion will enable th er, and the additions to the plant now drawing to a comple- 
Walities mows sc’. o™mPany to put upon the market larger quantities of those 
€ Compas n favour at any particular time. 
w#les by lowering Lt ROt attempt, any more than it has in the past, to increase 
commensurate © prices, but the policy must always be to work on a scale 
Working costs with the size and ca ty of your mine. The present low 
can only be maintained by continuing the present organisation 


nei cinema 


| 
' 


} 


| 


| 
| 
i 


and scale of operations, and a further reduction in those costs must result 
from an increase in the quantity of ground treated; the addition to the gross 


expenditure thus occasioned will be comparatively small, and it is certain that 


the Company’s sales can, through the extra output, be augmented by more 


than the amount spent on the supplementary production, thus at the worst 
allowing an enlargement of stock without cost to the Company if it should be 
found that any class or classes of the output at any time become difficult of 


sale. 
SETTLEMENT WITH DIAMOND SYNDICATE. 
To make the Company’s position quite clear to Shareholders, with regard t 


the Diamond Syndicate, it must be explained that the Company shared with 
the Syndicate in profit and loss on the production bought by the Syndicate, and 
in ordinary times this stipulation would have meant an additioual source of 


income to the Company. 


lhe crisis intervening has, however, disappointed the hopes of the Directors, 
Pending final realization of the 


and they now anticipate having to face a loss. 
diamonds, an amount of £50,000 has been deposited with the Diamond Syndi 


cate. Although the loss is not yet definitely established, this amount has 
already been entirely written off. It is hoped that the current year will enabl 
the Syndicate to realize the balance of stock on hand—which is not very great 
—and that the next set of accounts of the Company will show the actual loss, 


whatever it may be, on this account. 


An estimate of the final position is impossible to-day, but the Directors can 
safely state that Shareholders in no case need fear a greater disturbance in 


next year’s figures through this item than in this year’s. 


MINE. 


The General Manager's report gives the fullest account of the technical work 
+r load to a econ- 
siderable extent, and the Directors greatly appreciate this achievement. The 
reduction in work, so freely suggested by parties interested in other mines, 


atthe mine. The management has again reduced the cost p 






would have meant high cost per load and high cost per cz t produced, not to 
hmentof the Com- 
pany. An addition to s ock, aslong as it is firmly held and judiciously handled, 


speak of the disorganization of the highly efticient establi 
cannot be looked upon as a menace to the trade. 


LEGISLATION. 


It is gratifying to be able to record that the Government has at all times 
il policy of the 


after careful examination and consideration of the commerc 
Company thoroughly endorsed the same. 


A Bill to amend Ordinance No. 66 of 1903 was introduced by the Honourable 
the Colonial Treasurer and passed into law during last session; for the 
information of Shareholders the text of the new Act (No. 31 of 1908) is hereto 
attached. Its feature is the power of establishing by the mutual consent of 
the Company and the Government a Reserve Fund to be a charge on the 
profits before a division takes place between them. Before this power was 
created the Government was bound under the law to claim and receive its full 
share of the profits made in any one year. The Directors will when possible 
use part of the profit in suspense, now existing, for the establishment of a cash 
rese: ve, and they do not anticipate any difficulty in obtaining the co-operation 


of the Government to this end. 


It is the ambition of the Board to so equip the Company financially as to 
make a recurrence of the anxieties of the past year a matter of isnpossibility, 
and they hope that the Shareholders will realise the immense advantage ot 


such a policy. 


The Act further elucidates several provisions of Ordinance No. 66 of 1905, 
and generally tends to the smo: ther working of the law, but unfortunately 


leaves the Company still with the burden of 60 per cent. 


DIVIDENDS. 


The dividends declared during the vear were :— 
(a) On the Preference issue 
No. 7—125 per cent. for the half-vear ended April 30th, 
: 1908, and paid the 4th June, 1908 —yj.. ‘ ‘ 
No. 8—125 per cent. for the half-year ended October 3lst, 
1908, and paid the 9th December, 1908 : 50,000 
(b) On the Deferred issue— 
No. 3—400 per cent. paid on the 1lth November, 1908 


£50,000 


The dividend on the Deferred issue has already beer 
report. 


The balance of £10,902 13s. 3d.,and 40 per cent. of the profit in suspense 


(£595,847 15s. 4d.), are available after realization of the diamond stock (part of 
of contribution to a 


which has already been disposed of) for the purposes 
Reserve Fund, or for dividends, or for both. 

The Boaru is most anxious to pay dividends on the Defe 
do all that is possible in this direction consistent with the s wbilit 


pany and the safeguarding of the interests of the Ghareholders, bat 1 cae 
teserve 


that the Shareholders will consent to the creation of an adequate 
Fund—as outlined above—taking precedence. 
DIRECTORATE. 

It is with regret that the Board has to report that three of 
resigned their seats, namely, Messrs A. Langeb: ink, C. 
shaw, The Board filled the vacancies thus created by the ele 
F. von Hessert, J. W. Philip, and A. A. Auret, and they 
F. Robellaz to a vacancy previously existing. 
action of the Board. Messrs S. Neumann and H. J. Kingr 
the Company's Articles of Association, but, being eligible, of 
re-election. 

AUDITORS. 

The Auditors, Mr. Howard Pim and the firm of Messrs Alexande! 
Carter, retire, but offer themselves for re-election. 
the remuneration for the past audit, and to appoint 


year. 
STAFF. 


The Board wishes again to place on record its fullest apt 
invaluable services of Mr. W. McHardy, the General Mana 
McHardy, the Assistant General Manager, and the 
staffs. 

The thanks of the Shareholders are also due 
Secre‘ary, W. M. Chalmers, the Accountant, and their 
Head Office, as well as to the Diamond Uepartment unde? 
Ehlert, Mr J. L. Locke, the Mine Secretary, 
Assistant Mine Secretary, and their staffs. 1. M. CULLINAN, Chairman. 








A. WAGNER, F.C. DUMAT, 
P. ROSS-FRAMES, PP. W. TRACEY, 
W. H. DAWE, J. 1. HOFFMANN, 

P. DREYFUS, F. VON HESSERT, 
A. A. AURET, JOHN JOLLY. 

J. W. PHILIP, 


Johannesburg, 18th January, 1909. 


Directors. 


mentioned in last year’s 
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You are asked to confirm the 
etlire in terms of 
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r Aiken and 
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eir respective staffs at the 
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PREMIER (TRANSVAAL) DIAMOND MINING COMPANY, LIMITED.-—Continued. 


EXPENDITURE AND REVENUE ACCOUNT 


No, 


Number of Loads washed, 8,058,844, for 2,078,8254 Carats of Diamonds, 


Schedule ’ 

A. To Mine Expense ‘ ae ee £697,415 12 
Head ( iffice hb. xpenses ° oe 5, ST 6 
Diamond Office Expenses = Re 23,487 9 
London Office Expenses a i“ , 2,925 1 
Paris Agency (Charges .< ; 131 15 
Directors and Auditors’ Fees ee 14,405 0 


£746,756 5 
stors’ Fees .. £13,000 0 0 
litors’ Fees and E xpenses .. 1,403 0 0 


£14.4035 0 0 


ee 


£1,536 6,719 19 0 


stock still unrealised carried forward to 
count as Profit in Suspense . £595,847 15 4 

e carried to Expenditure and Revenue Account 
358,115 18 4 


£953,963 13 8 


Examined and found correct, 
HOWARD PIM (Charters 


SCHEDULES RELATING TO EXPENDITURE 


SCHEDULE A, 
s — oe - ie e - .s £697,413 12 
ramming . ay , .. £379,788 6 
Washing ‘ i ; 131,539 19 
Expenses, General Expenses 
e Power ads ; ; 186,085 6 


£597,413 12 


> 


ScHEDULE B, 


Head Office Expenses.. % oa 
Salaries and General E xpenses i £9,071 15 3 
Legal, Stationery, and Printing C harg yes .. 1,650 610 
tent en i ‘ i 2045 19 11 


£12, 768 2 0 


Less Credits, including Discount on Trade 
Accounts and Rent Re - = 4,370 15 1 


£8,397 6 lL 


EXPENDITURE AND REVENUE ACCOUNT 


To General Equipment .. pi ae _ vs ob -. £206,948 14 4 
As per Table No, 4 


Suspense Account ; bs . 50,000 0 0 
Amount deposited with Di amond ‘Syndic ate to make pro 
vision for Company's share of possible loss on purchases 
by Di mond Syndicate under contract. 
Balance of Realized Profits .. <2 - - .- 101,167 4 
Divisible as follows: 
Transvaal Government £50,700 6 6 
60 per cent. carried to Balanc e- Shee ot. 
Shareholders ; 40,466 17 6 
40 per cent. carried to Appr \priation 
Account. — 


~ £101,167 4 0 


£358,115 18 4 
T. EDINGTON, Secretary. 
Examined and found correct, 


Johannesburg, 18th January, 1909. 


Dr. 


Dividend Account 
Preference No. 7 
Preterence No. 8 
Deferred No.3 . ‘ 
Transvaal Government : 
Adjustment of account to 31st October, 


168 
Balance to Balance-Sheet 2 0 


10,902 13 3 
£271,070 13 3 


sd 
T. EDINGTON, Secretary. 
Examined and found correct, 


HOWARD PIM (Ch red Acc 
Johannesburg, 18th January, 1909. ALEX, AIKEN a CARTER eras Auditors. 


d 


Accountant), zz 
, 1909. ALEX, AIKEN and CARTER, ie — P 


By Diamond Account , 

(a) Diamonds realised during the year: 
Sales to syndicate, balance of contract 
Sales through Company's London 

Diamond Offices 


| 
| 
1, for the 12 Months ended 3lst October, 1903. | 
| 
| 
| 
| 
| 
| 


\ 
Less Brokerage, Discount, Commission, | 
Insurance and Duty .. 23 és 21,3" 


: £1,104,8 
(b) Deduct Value of Diamonds on hand 
at 3]lst October, 1907.. ae a 164, 
£940,877: 
(c) Add Stock of Diamonds unrealised 


at this date 59 


Balance brought down.. as ; ‘i 
Protit in Suspense at 3lst October, 1907, brought for, 


T. M.CUL 


Sams A. WAGNE! 
Auditors " ROSS.-FI 


AND REVENUDE ACCOUNT No. 1, 31st October, 1908 


SCHEDULE ©, 
Diamond Office Expenses .. ‘a - i 
Johanneshurg—Salaries, Rent and General! 
Charges . Ke - a ‘ss : £10,01 
Lonaon-—Salaries, Rent and General 
Charges 


SCHEDULI 


London Office Expenses . 
Salaries and General C ha: urges .. 
Committee Fees 


Less Bearer Warrant Fees 


No. 2, for the 12 Months ended 3lst October, 1908. 


HOWARD PIM (Chartered Accountant), 
ALEX. AIKEN and CARTER, 


APPROPRIATION ACCOUN 


(Incorporated 25th November, 1902. 


BALANCE-SHEET 


LIABILITIES. ' 
To Capital a oe ‘. , 


£80,000 


80,000 
Creditors .. ee ee . 51,929 
Drafts outstanding (since paid) 20,000 
Transvaal Government 240,000 
Balance due in respect of year ending 
3lst October, 1907 .. 


£255,673 11 9 
Less paid during the year 


15,673 ll 9 


oe 240,000 0 0 
ee 
Transvaal Government (current year)> .. ~e wa 10,868 


Adjustmentof we CoRR aye r 31st October, 
1907. . : bs a £168 0 0 


Carried forward : £168 0 0 £402,797 7 0 


Balance (since paid) 


\ 


, 5lst October, 1908. 


By Balance of I:xpenditure and Revenue Account 
brought forward 


T. M. CULLINAN 


) A. WAGNER, 
y Auditors, P. ROSS-FRAM! 


» S3lst October, 1908. 


31st October, 1907 
Sundry Revenne .. 
Less English Income Tax and Sundry E xpenses 
Shareholders’ 40 per cent. Share of Realized Profits availa! 


for division, brought forward from Expenditure 
Revenue Account No, 2 . 


By Balance Brought Forward from Appropriation Ace 


T, M. CULLINAN 


A. WAGNER, 
P, ROSS-FRAMt 


Registered Ist December, 1902.) 





ASSETS. 
By Property .. 
Equipment, as per last Balance-Sheet 


Stores on Hand 

Sundry Debtors.. 

Diamonds on Hand... < oe es . 
Stock in London and Johannesburg, includ 


brilliants. 
Cash and Cash Assets... oe ** 
Cash with Bankers, London and ‘ 
£442,100 411 


Johannesburg . 
Debtors on account Diamond Sales : 

(since received) ., hie a 98,580 3 1! 
£540,680 8 10 
—————— 


Carried forward .. ° .* 


£1, 219,547 15 


LLL LLL LLL TTT taeda ae 





—_ 
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REMIER (T 
' tinned 5 
JABILITIES soxrwest “ss a £168 0 0 £402,797 7 0 
Lyre of realised profits 
sion, as per Expendi- hs 
venue Account No. 2 60,700 € 6 
60,868 6 6 
the year 59,000 0 O 
£10,868 6 6 
I lity Fund ; 1,300 0 0 
kt inst Company’s excess 
eyond compensation pay- 
8 Benetit Society. 
Account : ts a ‘ 0,000 0 0 
n with Diamond Syndi- 
see Note Expenditure and 
Revenue Account No. 2.) ; : ° 
Profit pense (not yet divisible) ** 595,847 15 4 
Diamond Stock on 


Represented by 


Ss areholders 
lend No, 8 (sinee paid) 
. rad Shareholders e- * 
pividend No. 3 (sinee paid). 
Appropriation Account 


\ fy t 
bet : at we bave examined the above Balance Sheet with the Accounts and 
Vouchers relating thereto, and that in our opinion the Balance Sheet is a full 
and fair Balance Sheet, containing the particulars required by the Company's 
Arti { Association, and properly drawn up so as to exhibit a true and 
worrect view of the whole of the Company’s affairs. 
HOWARD PIM (Chartered Accountant), ) Auditors 
ALEX. AIKEN and CARTER, _ - 
TABLE 
ai No. of Loads No. of Carats 
ar ending Washed. Found. 
l 1903 < i 76,931 99,2083 
ist O 1904 A ei 939,265 749.6534 
st ( 1905 1,388,071 845,652 
Lat ( 1906 ; .% 2,988,471 899,746 
( 1907. 6,538,669 1,889,986" 
lst October, 1908 r 8,058,844 2,078,8253 
Inctudes Cullinan Diamond at nominal valuation. 
TaBLE No. 2. 
5 xy Total Number of Loads Hauled from lst November, 1907, 
to 3lst October, !908. 
No. of Loads No, of Loads No. of Loads 
ashed, # ding Overburden of Cylinder Lum of Reef and Stone 
inder Lumps Washed. Hauled and H .uled and 
m Reserve, Dumped, Dumped 
8,058,844 86,950 17,247 276,043 
8,439,084 


TABLE No. 4. 


General Equipment: 
Buildin ge . 
Railway Branch Line 


Cullinan Station 

Railway Siding 

Branch Line .. oe 
Railway Siding, Rayton 


} Irnit re, &c, 
réneing 


Farm Prone rty 


Kameelfontein 


Snitel 
I 


kop No. 1 portion and Zuikerboschfontein 


50,000 0 0 
160,000 0 0 
10.902 13 3 


£1,270,847 15 7 





t our requirements as Auditors have been complied with, and 





ASSETS—continued. 


RANSVAAL) DIAMOND MINING COMPANY, LIMITED —continued. 


Brought forward 
Fixed Deposit with Bankers ‘ 
In connection with Employers’ Liability Fu 
per contra). 


Deposit with Diamond Syndicate (as per contr 


T, EDINGTON, Secre iry. 


Johannesburg, 18th January, 1909. 


No. 1. 


Value of Diamonds. 


£ | 
137,435 2 9 


866,030 0 5 

994,687 5 7 

+1,277,739 6 4 

1.702.630 19 8 

1,536,719 19 O 
Date. 


To 3lst October, 1907 ee 
From Ist November, 1907, to 


3lst Oc tober, 1908 


Total to 3lst October, 1908 | 


T. M. CULLINAN, Chairman 


A. WAGNE 


» ROSS FRAM 


Showing Details of Expenditure upon Equipment to 3lst October, 1908 


£6,236 12 10 

121 010 
31,673 0 9 
12,037 10 7 


a ivae 632 i 


_ ‘ar's portion of Elandsfontein, No. 85, Pretoria .. £26,95017 5 
~~ nwso ken . 79,365 1 0 
DS) 10,216 8 3 
0 4 
i 


kop—Second Portion — 


No. 520 Pretoria 


Live Stoc k, &e, 


Machinery and plant .. 
0. 1 Gear ee 
No 2 Gear *. 
‘0. 5 Gear 
Ne 4 Gear ; 
Sur iry Plants ) 
Pumping ,, j mo ne 


», 
Permanent Works and Dams .. i 
irvey Instruments 


Wiige Rive vr Water Scheme 
+ vchinery and Plant 


ween a di eat 
it, Pipetrack, Service Reservoirs, &e. 


* 


Floating Stock of Stores a 


Eastern and Southern portions of ‘Farm Bynestpoort 


4,494 


. £22,958 10 11 
.. 50,932 15 6 
305.153 811 

14,331 8 2 

120,082 17 5 
"£152,425 8 4 
72,594 0 9 


Expended to 
Slat October, 
1907. 


£170,811 1 6 
50,068 5 O 


10,185 1 
7,753 9 
121,659 4 


sno 


6,223 5 10 
513,459 01] 


50,485 17 0 
222 17 6 
225,019 9 1 
£1,155,887 11 7 
50,830 2 1 


Yield i Value per Va 
per Load. | Carat. i 
& { 
1°29 1 7 8&5 
*798 a Te 
"609 1 3 6°29 1} 
501 1 8 482 8 
290 018 0°20 ) 2 
*258 014 9°40 0 
ceeds Of Cullinan Diamond not 
TABLE No. 3. 
Total Output to 3lst Oetober, 1908. 
No. of Loads Washed. 
11,931,407 
8,058,844 
19,990,251 
Expenditure from lst November, 1907, 
to 3lst October. 1908. 
DETAILS. TOTAL. 
£26,873 2 9 
185 C 
£185 0 0 
11417 1 
4911 7 
25,400 0 
2,200 0 O 
21,200 0 O 
Less 
Cr. 15 5 2 
152,715 3 2 
9,523 10 
3,517 11 1 
133,955 3 5 
5,718 18 3 
10,792 2 3 
2,804 18 8 
2,075 6 8 
729 12 0 
220,238 15 6 
Stock of Stores 
Reduced by 13,128 16 0 
Less 207,105 19 6 
Credit as above 157 5 2 
£206,948 14 4 





R, 





ant 
ul 
Expenditure 


ee 

wn 
hee 

WM” 


1,375,965 1 ll 


37,701 6 1 


£1,413.666 8 O 
natn 


on 








aoe 


: 
: 
' 
' 
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SOUTHERN PACIFIC CO. & PROPRIETARY GOMPANIES 


TWENTY-FOURTH ANNUAL REPORT FOR THE YEAR ENDED JUNE 30th, 190s, 


To THE SrockHoLpERS or THE SOUTHERN PACIFIC COMPANY: New York, January 12th, 1909 
The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company and of the Proprietary 
fiscal year ended June 30, 1908. 
PROPERTIES AND MILEAGE.—The transportation lines constituting the Southern Pacific System, June 530, 1908, were as follows: 













































































Divisions. Treck. i ty Sidings. I ro 
| ce a 
( A.—Mileage of lines belonging to Companies whose capital stocks are principally owned by — 
y the Southern Pacific Company: 
1 \—Operated by the Southern Pacific Company under leases to it: 
ve eee ian ‘ vs ee a » : ‘ as 1 489° 54 42°15 657°46 
1 Oregon and California RR. . sa as ° o 2° + - os 665°68 »s 111712 
1 Soutifern Pacific RR. .. 8 ot on i = ; ’ Ly a *3,511 50 116°39 1,13%°92 
1 Southern Pacific Coast Ry. - aa oa oa es ; ad am we : 101°83 8°05 42°45 50 
' (2)—Operated by the Companies owning them: ‘ a 
| Morgan's Louisiana and Texas Railroad and Steamship Co. ‘a i 5 oe “ 350°95 40°06 | 190°54 10 ¥ 
| Louisiana Western RR. : i oe oe ve + . . ° 198°28 “s 60°95 
i Texas & New Orleans RR. .. ae eee tl ee ba cee Ag 444°47 3°89 158°35 
t Galveston, Harrisburg & San Antonio Ry. +3 a / ie as ee ii 1,342°71 a 299 38 
Houston, East & West Texas Ry... ; ; s ae at ee oo ; 190°94 ss 43 67 
Houston & Shreveport RR. .. a = 2° a se se ‘ ya 39°78 - 661 
Houston & Texas Central RR ka : ‘ é. “a : : 789°01 1:27 222°63 
Nevada & California Ry. 2% ‘ ai ae * on os ee 330°76 s 28°95 : 
Southern Pacific Co. .. ae ia . _ ‘ oa ‘ 11°80 10°51 53°12 4,400 
B.—Mileage of Lines belonging to Companies whose capital stocks are principally owned 
by the Morgan’s Louisiana & Texas RR. and Steamship Co., but which are operated 
, on by the Companies owning them: | 
' . iberia & Vermilion RR. te ba as “4 bi - - os oi x “a 15°64 eid | 4°47 
se Direct Navigation Co. ° . . | % 
Total ee 9,482°69 222°30 3,018°58 ] 4,295 
C.—Mileage of Lines operated by the Southern Pacific Company under Leases to it, but whose 
capital stocks are owned otherwise than by the Southern Pacific Company : 
New Mexico & Arizona RR. “ “ ‘i 7 +s as -“ oe és ¥ 88°19 an 8°29 
Sonora Ry. os i ‘ “ “ — ; ay ue si 265°45 ‘ 25°77 
Total “a a - - <n ; a on a na -_ oe 351°64 ie 32°06 
Total mileage June 3, 1908 ~ oe es oa ; sad ‘ 9,834°33 222°30 3,050°64 10°69 4.895 
Total mileage June 30, 1907 ice - i hs Ks _ we 55 9,693°78 174°52 2.897°00 10°69 4,295 
Increase .. : ; Bi % a a is ea wi a - 140°55 47°78 153°64 
* Includes line of Southern Pacific RR. Co. from Mojave, Cal., to The Needles, 242°51 miles, leased to the Atchison, Topeka and Santa I Ky. ' 
September 1, 1979, for an annual rental of $218,133°00. 
The details of the mileage of the railways owned or leased, and of the ferries and water lines, are shown in Table No. 1 of the Comptroller’ 
The additions to the mileage and the changes during the year in the mileage of main and of second tracks were as follows: 
Ss | Additions. Deductions. Changed 
Main | Second Main Second , 
Track. Track. | Track, Trach os 
| 
California North-tastern Kailway : | 
Grass Lake to Bray, built, opened for traftic September 6, 1907 os ‘ o. . 14°15 
; Bray to Dorris, built, opened for traffle May 1, 1908. a ” ‘ 24°64 | i 
Weed, change in line ee ‘a te we wi *06 
Central Pacific Railway: 
East Oakland to Fruitvale, built, opened for traffic June W, 1908 .. A, os ‘e 118 ss 
Elvas to Rocklin . fe a is ; i a ‘ | 14°79 | 
Rambo, Utah, to Lakeside, Utah os i ot . s + Aa es ; 6:07 
Oakland Junction to Webster Junction, transferred from sidings . a” as : be ‘ “31 ne 
Ogden to Utah Central Crossing, transferred to sidings , “ bs s% as - ‘6 oe | ‘ll 
Part of the five miles west of Ogden leased from Union Pacific RR. Co., transferred to sidings .. ; es "63 
Palisade, change in line - sé ‘s ‘“ be j is +" - ‘ <a "14 
temeasurements .. »e se a ; = on os <a os vu ‘Ol 18 | "05 
Coast Line Railway: 
Santa Cruz to Davenport, built, opened for traffic July 8,1907_—.. . “s ss a es 11°88 ee | 
Int r-California Railway : 
Calexico to Hechicera, built, opened for traffic December 30, 1907 ¥e bis io 2361 j | a 
Hechicera to Tecoleto, built, opened for traffic April 22, 1908 ‘ se ve we . 8°70 } T 
Imperial Junction, change in line ; a a é we ‘09 . 
Nevada & California Railway : | W 
Hazen to Fallon, track extended .. a a _ oe : . ; ; ‘30 ba e- m 
Remeasurements os - 7 | 02 
Oregon & Cilifornia Railroad : | | 
Remeasurements .. isk ot a d . ; 47 j "95 | 
Peninsular Railroad : a 
Mayfield to Vasona, built, opened for traffic April 19,1908 .. oe i ; 16°27 | 43-4] | e 
South Pacific Coast Railway: | . 
Alameda Mole to Alameda Junction, transferred from sidings : ‘ 1°96 36 | as } 
Change from narrow to standard gauce - i. , : : ~ : : = | eS .* 
Remeasurements .. ee ee t - = ; ‘ ; ; ‘16 od | 1°25 ‘20 
Southern Pacitic Railroad : | 
Rossi to Stratton, built, opened for traffic July 20, 1907 s ; : 8°25 ie 
Smeltzer to Benedict, buiit, opened for traffic September 7, 1907 ‘ sa 4°62 | 
Colorado Junction to Potholes, built, opened for traffic May 1, 1908 . » ‘a ‘ 12° , ee 
Change in line ih st 5% Py ; als ‘ ; ’ an ‘ 1°79 o* } 
Tran- ferred from sidings a wily se ee a ‘ oa 164 "96 ‘27 
Extension of track—Fresno .. . on - - ‘ , sa 45 ‘% os 
Jemeasurements .. ‘ i . a ; a ; ik oe j 1°26 *42 ‘61 "44 
Southern Pacific Company : 
San fF raucisco to San Bruno, built, opened for traffic December 8, 1907 .. al j ; ‘ 1051 10°51 | a 
. ) Track abandoned .. 4 ei oa + ve ’ ¥ i ie se » a | *87 
i Remeasurements : af - i ihe - is és - aa os ; sé ae xs f 10 
is Texas and New Orleans Railroad : | 
af West vort Arthur to Port Arthur, built, opened {or traffic September 15, 1907... ‘ ; 3°21 
My Remeasurements .. - oe ‘ asi s ps se bs “ - ‘ a a “48 en 
* Sonora Railway: | 
on Remeasurements.. ..  .. sr espa pe ia eg ke a ek Ste fe Bx 5 | = 
a ee ti ote eg? ah eS See eee .-| 14630 | 48°81 a.) .18 | = 
t Net increase es éa - ; es a a e io ae on és a -.| 140°55 | 47°78 ee sols 


In the classification of expenditures for additions and betterments under consideration by the Interstate Commerce Commission, branc re in eff 
‘lines serving one or more stations beyond point of junction with main line or other branc : line and to or from which stations regular tariff rates 
Under this definition extensions and spur tracks, formerly reported as sidings, are now dealt with as branch lines. 
During the year there was a net increase in sidings of 153°64 miles. 9,506'6l |} 
+ average number of miles of railway operated for the year, for which the accompanying statements of revenues and expenses are submitted, W@ s 
miles. _ - fe . 30, 19% 
Excluding the Mojave division, leaged to the Atchison, Topeka and Santa Fé Railway Company, the operated mileage of the Company® lines, on June 
comprised 9,228°38 miles of “ Proprietary,” 351°64 miles of “ Non-proprietary,” and 11°80 miles of “ Owned” lines—a total of 9,591°82 miles. 
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HERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 


INCOME FOR THE YEAR. 


' oss receipts and disbursements of the Southern Pacific Company in respect of its leased lines and of the Proprietary Companies in respect of lines not 
The st the other receipts and disbursements of the Southern Pacific Company and of such Proprietary Companies, after excluding all offsetting transactions 


were as follows: 








soUT 


ased, and 
tween them, 


Year ended Year ended 


ent Cl CC EN, 


vaeneagnaener-qutyesnarnenpessnarae gsnaanitatiiinensh-addetnectanidnaneatcnatyapictestinnsiplaptbstnt 


7 $ 126,194,560 13 
~ $71,135,261 37 


$2,917,459 56 


rotal oy os ae a ais .| $123,276 920 77 
etheidet bee $70,005,494 05 ~ $4,870,252 68 


SOS 


8,657,557 84 9,130,070 74 472,512 90 


June 30, 1908. June 30, 1907. Increase. Decrease. | 

rage mi f all rail lines operated—proprietary and non-proprietary - 9,505°61 9,400°59 10502 
a TRANSPORTATION OPERATIONS. | 
perating revent Pe ie coe $115,545.566 52 $115,620,176 22 $2,024,609 70 || 
opera revenues. ele oe ee ee ee ee 9.731.354 25 10,564,183 91 $ a 0 
‘ i 
1 


ns—expenses : 


- —— nes and properties dealt with as outside operations) .. 3,950,140 02 2.896.501 03 J 053.638 99 
Total P oe ee ee oe os ee ee ° ; $58,615,19! Gi 45.161 833 14 $5,451,358 77 


expenses and taxes .. $54,665,728 86 $8,368,798 1 


INCOME (THER THAN FROM TRANSPORTATION 
OPERATIONS. 


$45,032,526 99 






































i 
+ on bonds owned of Southern Pacific Company and of Proprietary : 
: 6 REMY aes relic at fa ae ae S $1,033,881 67 1,002,712 23 $31,169 44 1] } 
a at 1ds owned of companies other than Proprietary Companies. . 825,958 72 139,070 71 624,888 Ol | i 
Dividends on stocks owned of companies other than Proprietary Companies. . 1,081,491 88 778,300 40 303,191 48 i 
, and securities not pledged for redemption of bonds .. 729,366 50 715,931 84 13,434 66 
we iking funds pledged for redemption of bonds ° on ys 181,531 85 164,714 44 16.817 41 | 
Balan interest received on loans and of interest accruing to June 30, on | 
e1 other than with Proprietary Companies ee os - 124,148 61 1,327,423 24 : 1,203,274 63 1] | 
Misi ilane income .. ea se ee ite és $5,101 30 97,4451 31 ‘ ' 62,330 O1 i i 
$4,009,480 53 24,285,584 17 $276,105 06 =|} i 
- 8 ee es os “6 $58,675,209 39 $47,318.111 16 pn $s.644.901 77 i 
. FIXED CHARGES. i 
Inte tstanding funded debt of Southern Pacific Company and Pro oe 
; iry Companies .. on és sé be ae ee ee $15 868,709 87 215.991.034 47 a $122,324 60 
Interest on C.P.R.R. Co. 3 per cent. notes to U.S. of America . ns 255,250 83 411,689 04 ‘ 176,438 16 
” Sinking fund contributions and ircome from sinking fund investments... 548,531 85 531,714 44 16.817 41 ae 
: ent 874,614 05 1,159,865 04 285.250 99 | 
895 $17,527.106 65 *18,094,502 99 $567,196 34 II 
ata Less rentals for lease of road, for joint tracks, yards and other facilities, viz. : 
Collections . ee . $745,339 56 
seen ; 487.847 18 257 492 38 373,782 72 , $116,290 34 | 
lotal fixed charges ‘e $17,269,614 27 $17,720,520 27 *450.906 00 
i Surplus over fixed charges .. ee o* ° $21,405,595 12 $29,597,590 39 $8,195,995 77 | 
OTHER CHARGES. | 
- Land Department expenses wa e¢ a i 110,788 64 $158,577 2 $47,788 62 | 
895 Taxes on granted and other lands 235,836 15 206,852 78 26,983 37 
ee) Miscellaneous expenses - iia a ny “ ng 26,991 72 69,293 56 ; 42,301 84 
— Taxes and other expenses of Southern Pacific Company... aed : ; 270,098 98 251,050 61 19.048 37 
Alditions and betterments payable from income of Southern Pacitic Company 282,952 06 605,972 14 521,020 08 | 
Reserve for depreciation of rolling stock owned by Southern Pacitic Company s 
and leased to other companies oa es on ae én os 585,454 76 609,251 32 23,796 56 
Total other charges .. ei ée - + ; ; ok ! $1,510,122 31 $1,898,997 67 ; $585,875 36 | 
Surplus over fixed and other charges $19,895,472 81 $-7,698,593 22 ‘ $7,805,1 0 41 | 
an rplus over : xed and other charges brought over .. $19,893,472 81 
Applied as follows: 
Dividends on stocks of Southern Pacific Company, viz.: | 
Preferred stock—34 per cent., paid January 15, 1908 %2,620,326 21 
Preferred stock—34 per cent., payable July 15, 1908 2,620,526 21 
—_—_——— 5,240,652 42 |] 
Balance ei - “ ‘ “s “ $14,652,820 39 
Common stock—14 per cent., paid“January 1, 1908 ee $2,967,738 88 
Common stock—14 per cent., paid April 1,1908 .. ee 2,967,738 88 
Common stock—14 per cent., payable July 1, 1908 2,967,738 88 
Common stock~14 per cent., payable October 1, 1908 hs 2,967,728 88 
Vivilends on stocks of Proprietary Companies held by the public 1,092 00 
ao 11,872,074 52 
Surplus after payment of dividends .. és $2,780,772 87 
\ppropriated for surveys .. a a “ $6,542 24 
\ppropriated for water power examinations 12,484 99 
= 19,027 23 
| Surplus after payment of dividends and appropriations $2,761,745 64 
Berd ir’s income is charged with $548,531.85 for sinking fund contributions The decrease of $298,762.76 in interest on funded and fixed interest bearing 
Thy, : es me from sinking fand investments pledged for the redemption of bonds. | debt resulted from : i 
* ee from the sale of lands, also pledged for the redemption of bonds, | Retirement of Southern Pacific Railroad Co.’s 6 per cent. and | 
wif os -&.. py These sums, aggregating $1,512,380.46, are dealt 5 per cent. bonds by the issue of First Refunding 4 per cent. ro | 
aalineti, . and .08s items and accrue to the shares of the Com panies in the bonds .. in oe wa wd i a4 ; oa .. $265,695 00 |] 
ry. 0! their bonded indebtedness. Purchase and cancellation of bonds from funds pledged for 
on aa in the distribution of revenues and expenses as provided for theirredemption .. .. ‘ ee ie es . 109,960 66 || 
promulgate a by te of Operating Revenues ” and of ‘ Operating Expenses ”' Interest on Central Pacific Railroad Company’s 3 per cent. notes i 
July 1, 1907. ay i . 2 Interstate Commerce Commission and made effective on to the United States of America ’ 176,438 16 
expenses in eff i oe classification of the Commission in respect of operating | ——- 
the omen _ - prior thereto and observed by the Company, are such that | Total - : , ws on $552,093 82 | | 
last Year exer ~ oy coe nar pe understandingly compared with that of | Deduction: Increase in interest on bonds of the Southern Pacific | 
the classification observed ain ~— ® ee ere under Company and of the Central Pacific Railway Company issued 
operations, compared wi ‘ y . aus restated, the results of the year’s | during the year, and a full year’s interest charge this year on a bea 
pared with those of last year, are as follows :— bonds issued during preceding year .. 253,331 06 
Average miles of rails Increase. Decrease. PerCent. | —-- 
Gross operating nea ,  Hiaate 105 02 ai 112 | Net decrease in interest on funded debt .. e« $298,762 76 || 
outside operations sand revenues from ied 
Operating « xpenses and - pe eS - 2,917,439 36 231 | The payment of the Central Pacific Railroad Company's 3 per cent. notes to the 
Operations en eX Penses of outside | United States of America, due August 1, 1907, and February 1, 1908, aggregating 
Taxes - > ee * : 4,397,719 78 - 5.48 | $5,881,271.56, released Central Pacific Railway Company First Refunding Bonds 
Revenues over ex son a a os ee 055,638 99 -— 36°38 | tothe amount of $5,881,000, face value, pledged as collateral security, which 
| Income other t co to a ae. ie — 8,368,798 13 19°45 | then became a free asset in the Treasury of the Company. 
Operations os = Waneportation 44 The expenditures for additions and betterments to the properties of the South 
otal receipts nat a os we cast 8 poy s s - Pacific Coast Railway Co., the New Mexico and Arizona Railroad Co., and the 
oad charges aly i en aes 00 2:54 Sonora Railway, are, under the provisions of their leases to the Southern Pacific 
other charges, — Sar 338, 36 20.4 | Company, payable by the latter Company, and are, therefore, a charge to its 
Surplus over fixed and other charges es cae * eid 41 aie income. These expenditures amounted to $282,952.06. 
e effar ‘ 4 ° - ’ . . : : - . ‘ ifie 
17 it nen the general business depression which set in during the fall of | on income Par ae ap —_ = 2 — = are 
s iran redecs the gross revenues of the Company to an aggregate below | “O™mpany and of the “* Proprietary ~ f “ee mien ehesh ensita! 
m that time t, rom ing months of the preceding year until January, 1908. A statement of the income and the affairs 0 —— compa _ ~ . 
$9.892, As th e close of the fiscal year, June 30, there was a decrease of | stocks are principally owned by the Southern Pacific Companys a aditi a 
during the erst h ae was an increase of $6,975,042.44 in the gross revenues | the Company has equities in the aangeee enuainws app - to addi an 
only $2,917,439 ny year, there was a shrinkage in the year’s gross revenues of | betterments to the properties, or in the undistributed surp ae core ae . 
The details of the transpertemes found in Table Ho. Sh. Toe owes Tee hall. Tt twcome end iia affaica are 
* un c 8 on rev wi teamshi mpany is slightly over - at 
t,” Tae aeensportation Opsouiienn” enmep and expenses ese Sally deals » thenedend nepensnely reported and will be found in Table No. 34. 
of interest aceruins pees in the balance of interest received on loans and A combined statement of the Income Account, the Profit and Loss Account, 
§ to June 3, on open a ts other th ith Proprieta and the Receipts and Disbursements from all sources of the Southern Pacific 
. mpanies resulted on Soeneee Soe meee Wee Sears P " Il be found in Tables Nos. 2, 3 
‘él |} and bonds w. principally from the discharge of advances for which stocks | Company and of the Proprietary Companies wi ound in Tables Nos. 2, 3, 
increase of are,teceived in settlement. Against this decrease there was an | and 4, ‘The details of the Income Account and of the Profit and Loss Account 
08, stocks of -,*28.079.49 in receipts from interest on bonds and dividends on | of the Southern Pacific Company are shown in Tables Nos. 6 and 7, and of the 








companies other than 


‘oprietary Companies. 


Proprietary Companies in Tables Nos. 11 and 12 
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THE ECONOMIST. 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES-— continued. 


CAPITAL STOCK. 
Stocks of the Southern Pacific Company outstanding at the beginning of the | 
year, viz. 





Saramen $197,849,258 S 
Preferred 55,711,755 5 | 
coe malas ~ $253,561,013 89 | 
Issued during the vear 
Preferred stock—-balance of subscriptions 19,154,707 75 


Total “272, 715, 721 64 | 
Common an d ‘Preferred stocks of the Pro- 
prietary Companies outstanding at the 
beginning of the year 
Issued during the year: 
Central Pacific Railway Com- 
pany Four per Cent. Cumu 
lative Preferred Stock, for 
reimbursement of 
ditures for additions and 
betterments 


$335,170,572 00 


} 
} 
| 
} 
} 


} 
en- | 
expel! | 


$200,000 CO 


Nevada and California Rail 
way Company capital stock 
issued in exchange for Car- 


son and Colorado Railwa 
way Company capital stock, 
and for other purposes » 4,425,700 00 


24,625,700 00 

Deduction: For capital stock 

of the Carson and Colorado 

Railway Company exchang 

ed for a Ke amonnt of 

capital stock of the Nevada 

and California Railway 

Company 





4,380,000 00 
— 245,700 00 
Stocks of Proprietary Companies outstanding 
June 30, 1908 
Stocks owned by 
viz.: 
Deposited ag 


$535,416,272 00 


rn Pacific Company, 


Southe 





t the issue of 
| Southern Pacitic Company 

common capital stock . $163,926,133 00 
Deposited under Southern 
Pacitic Company Four per 
Cent. Mortgage (Central 

Pacific stock collateral) 

Deposited under Southern 


| 

| 80,874,200 00 
Pacific Company Two-Five 
Years Four per Cent. Mort- 

| 

| 


gage 
Free in treasury 


56,684,000 00 
53,508,065 50 


$334, 992, 398 50 
Etocks free ir 
Morgan’s Lou 
Railr 


treasury of 
isiana & Texas 
vad & Steamship Company 


349,500 60 
— 335,341,898 50 | 


outs*anding in the hands of the Public 


ee 74,373 50 


$272,790,095 14 
“S19 154,807 5 


' 
| Leaving 


Amount of stocks outstanding June WO, 1908.. es 


Increase during the year 
The above outstanding 
Stocks of Southern Pacific 
Proprietary Companies 
the hands of the Public.. 
| $tocks of Southern Pacific 
treasury 


Stocks are held as follows :— 
Company and 


outstanding in 





‘ ie $272,601,A3 80 
Company in 
. ‘ 188,75 1H 

— $272, 790,095 14 





| The details of the stoe - owned by the Southern Pacific Company are shown 
in Table No. 9, and by the Proprietary C ompanies in Table No. 15. 
FUNDED DEBT. 
| Bonds, Equipment Trust Obligations, Three Per Cent. Notes of 
the Central Pacific Railroad Company in favour of the United 

States of America, and other fixed interest-bearing obliga- 

tions of the Southern Pacific Company and of the P roprietary 

Companies outstanding at the beginning of the year, including 

Income bonds to the amount of $6,354,000 # sa 
Sold during the year: 

SOUTHERN PACIFIC COMPANY. 

Four per Cent. Gold Bonds (Central Pacifie 
Stock Collateral), issued in exchange for a 
like amount of Preferred Stock of the 
Central Pacific Railway company snpenite “dd 


$376,513,551 89 


with the Trustee .. 


$200,000 00 
$200,000 00 $376,513,551 89 | 


Carried forward 


Stocks and bonds of Southern Pacific Company 


ee ** ** 


Deduction: Deposited under S. P. Co. 2-5 years 4 per cent. mortgage .. 
Free in treasury ; 


Held by Sinking F unds for rede smption ‘of bonds 


Total deduction ‘o o9 
Amount outstanding in the hands of the Public this year. ee ee 


Amount outst anding in the hands of the Public last ; ye ar ri 


Stoe ks and bonds of Proprietary Companies 


Deduction: Deposited against issue of Southern Pacific Company common stock and bonds 


Owned by Southern Pacific Company, free 
Owned by Proprietary Companies 
Held by Sinking Funds for redemption of bonds 


** * “* *. 


Total deduction és o« es ee ae as 


Amount outstanding in the hands of the Public this year.. 
Amount outstanding in the hands of the Public last year ‘ 





Total stocks and bonds of Southern Pacific Company and of t Proprietary Companies 


* 


outstanding in the — of the Public... 
Total last year .. ; 


Increase a ; oi am 
Decrease ” 
- * ee. ee * 


CENTRAL I 
First Refunding 


Brought forward . 


Mortgage 


-ACIFIC RAILWAY COMPANY. 
Four per 


Cent, 


Bonds, released on payment of Three per 


Cent. 


Notes to United States of America, 


amounting to $14,703,178.90, due February 


1, 1906, 


August 1, 


1906, February 1, is0t, 


August 1, 1907, and February 1, 1908. . 


Total 


Retired during the year: 


SOUTHERN PAC 
Six per Cent. 
and cancelled 


CENTRAL PACIFIC 


IFIC 


First Refunding Mortgage Four Ce 
Bonds, purchased from payments to Sinking 
Fund and cancelled 


Three & One-half per Ce nt. | Mortgage Gold Bonds : 
from 


Purchased 


Sinking 


Fund and eancelled 


Purchased 


from 


sale of 


securities and cancelled 


VERY 


Notes of Cem 
in favour o! 
due August 
of $2,990,635 

HOUSTON & T 
Bonds called } 
from proceed 

First Mortgi 
Cent. Bond 

Consolidated 
per Cent, B 


SOUTHERN PA 
First Refum 
Four per 
Bonds, pu 
payments & 

and cancel 
TEXAS & NEW 
Six per Cer 
Bonds, pai 
Payment to 

for accou 
Fund Debt 


Total 


Deduction: Bor 
Pacific Compa) 


Amount of fan 
Pacific Compar 
$6,354,000, Ineon 


Increase during t 


The above outgta 
Outstanding in 
Free in treasi 

pany 
Free in treasu 
tary Com 
Held by Sinkix 


The details 0 
thereon are gh 
Southern Pacifie 
tary Companies 
Table No. 17. 


The details of the assets and liabilities of the Southern Pacific 


shown in Table No. 8, and those of the 


Southern Pacific 





® 


RESULT. 


( ‘OMPANY. 
Steamship Bonds purchased 


RAILWAY COMPANY. 


per Cent. 


$30,000 00 
102.500 00 


$200,000 00 $376,513.55) 49 || 


$72,000 0 


26,000 0X 


‘February 13, 1999. 


14, 705 0 0 09 








IG| 


5 OUND. Y] 


BEST 
Poss{B8LE 


ASSETS AND LIABILITIES. 


Common Stock, 


$197,849,258 64| 
moe, 


~ $82,153 34| 
|- 


$82,153 “ 


$197,767,105 30: 


197,777,105 30 


aoa, a '$309,816,272 00, 


“| 





$275,904,333 i) 


33,497,065 50 


349,500 00 


sad 
" $197,832,478 80 
nee $197,842,378 80 


$309,750, 898 50, 


$65,373 50) 
65,273 50, 





Preferred Stock. 


Proprietary Companies 
Nos. 13 and 14. The value of the granted lands belonging to the C¢ 
Railway Company, to the Oregon and California Railroad Company, «nd to the 
Railroad Company, which remained unsold at the close of 
year, is not included in the assets of said c ompanies, but the proceeds and al }) 
transactions in respect of such lands are shown in Tables Nos. 18 and 
The stocks and bonds of the Southern Pacific Company and of the Proprietary | 
Companies, outstanding at the close of the year, are held as follow 


Bonds and 
interest bearing 
obligations. 


$74,866,463 00 





~ $106.598 CO 


$106,598 00 


$74,759,865 00 
55,637,055 25 


$25,600,000 00 


$25,580 000 00 
11,000 00 


| 925, 591,000 00) 


$9,000 00 


9,000 "1 


$74,768,865 00 
55,646,055 25) 


$19,122,809 75| 


Con pany are 
Tables 


a! Pacitle 


4 
= 


»ther fixed 


| 
| 
i 


%39,457.500 00 


$1,000,000 00 | 
649,000 00 | 
1,786,000 00 


435,000 00 


% 36,022,500 00 
36,022,500 00 





344,498,121 10 


$108 850,000 0 
21,428,000 
588 
ll, 53,000 00 


$44,169,000 00 


300,329, 121 10 
bere 742,551 89 


336,351,621 10 
se. 051 89 


$4,413,430 79 
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» Ja rific C * . ren P : ' 
| edhe and bonds owned by the Southern Pac ific ( ompany stand harged In addition to these stocks and bonds the Company also has fre ii 
} ene. cee 279.67, an inerease during the year of $19,291,575.35. The details Southern Pacific Company Two-Five Years Pou: Pp nt 1] 
} t AHd 1 I-U es % : : tO S Comite a i 7 . oh e en i 
89 | gith $316,0¢ 1 ponds (pledged or free), and the increase or decrease during oe oo » hot included in any statement of out dir 1] 
sep stocks al : vonds, to the am ) = — | 
| Coe nown in Tables Nos. 9 and 10. pocomper be 2,191 
| »shown l » In addition to the aforementioned free stocks and hond 
1 Tal 9 and 10 it will be seen that the Company owns free: have assets also in excess of liabilities amounting to SE 5.179.908.0¢ vs 
i y ht noe "7 bs 33 .. $92,901,889 90 _ following statement, in which the assets an I ih igi, ah ae 1} 
1} Stock a F SF acific Company and the Proprietary 'Y ni ’ a. 7 ge 1 
| > 7 i prietary Companies have been c¢ } 
1} lue) o- ee *- - $8,662,350 00 offsetting accounts excluded. - 
| 
00 \| || 
; | Total [ | 
| CURRENT AND DEFERRED ASSETS, June 30, 1908. —— Wecrease. 
| cash accounts = «. +s ve $22,911,534 Ol 21.288.818 27 
| iel, and other supplies. . "eae *- . : «s es mi 15,224 923 18 1,452,552 76 
} * for t nstruction and acquisition of new lines, including electric lines. 61,146,399 18 21,268,403 08 1} 
| real estate and other property *° * 15,860,787 15 128,175 11 } 
soe! loating equipment . 26,325,398 63 3,995,451 43 | 
1} ze g Colorado River Crevasse 3.518.152 65 365.232 43 1} 
| otal current and deferred assets.. a ‘ - $144,987,194 80 228,498,435 O08 | 
CURRENT AND DEFERRED LIABILITIES. 
——— ici ve e ee : es a $10,769,812 78 on 24 423 498 © || 
cs send dividends 15,356,105 72 =1,742,016 68 his || 
52,622,648 26 27,932,873 26 1] 
1'058'719 98 $88,085 01 || 
mane : . . $79,807,286 74 24,803,376 38 {| 
oe ae ee e« ™65.179,.908 06 = 5 69° 6 70 | 
o¥ as he oa $4,520,704 94 $182,397 32 i} 
; ' 
luc | 
' .. $4,960,196 30 1} 
ent 1} 
7,749,574 19 1 
* 483,416 08 j 
5,000,711 42 | | 
-- 16,195,897 99 -- 2,879,586 17 
-_ | | 
ti 
| 
Expense kilometres (283.18 miles), of which 378.98 k et i 
. ce July l, operation, and about 801 kilometres (498 miles) reé sined t - s NIo if 
Mee and i914, f May, | 
~~ and These concessions aggregate about 2.470 kilomet) (1.5) ¢ I 
: aaa ; _ i 2,49 cli tres (1,5 é t wav il 
O | \ | ‘—o 78. eh 97. of which 856.33 kilometres (532.11 miles) were cor plete by Jur 1908. lea | 
4 $5,044.91, about 1,574 kilometres (978 miles) to be | uilt. Th et ympar 
t 2 ) et ] » YY ? > : ’ . } . : 
dhies the the Company's lines in the Republic of Mexico. 
sdditions, SINKING FUNDS 1} 
the con- Amount to the credit of the Sin] » Funds of the & i] 
b n } th nking Funds ott 1 i} 
wtin the Pacific Company and the respective Proprietary C i i; 
~ —-~-—- - > —onomical at the beginning of the year . ei ie : } +814 C7 1 
ums thus Receipts during the Year: 
¢ deemed Income trom investments es $516,7 
struction. Annual requirements of mortgages 567,000 Of 
unted, on Interest on proceeeds from sale o! 
* the con- securities : 161 8 
860,787.15 Total receipts to be applied to redemption 1} 
ling stock of bonds : 85 || 
Meonces- itis es iS Ee 16,008,770 92 || 
ihould be | Less amount paid for the following bonds purchased and cancelled: 1] 
fipancing $72,000, face value, Southern Pacific Co. I 
nder way | Steamship First Mortgage Six per Cent. | 
Che sums Bonds ’ as : ; ; 75,600 CO | 
# which oan iene value, Central Pacific Ry. Co. i} 
Three and One-Half per Cent. Mortgage iI 
» Railway Bonds as ee 10.839 18 HI 
—_- rains and $26,000, face value, Central Pacific Ry. Co. j 
is now a First Refunding Mortgage Four per Cent. | 
vy grades Gold Bonds r ; ie 25.212 50 {| 
nt traffic $13,000, face value, Southern Pacific R.R. i} 
at to San Co. First Refunding Mortgage Four pet 
ly double | Cent. Bonds a 11,890 of i} 
——s bridging | Income from investments credited to i 
ww, aggre- general income . ; oe 4 135,425 Of | 
‘ ary lined, | Proceeds from bonds called, credited to } 
concrete, profit and loss d a : . 000 O | 
en - — 2 (1,086.4 Premium on bonds called for redemptior 1,10 | 
" wo ~ , miun mn DondS calied for redemption .. ind 
a now Oding to the west of the present tunnel to afford four —- 072 3 i 
The differences between the new and old lines are as follows :-— Balance, June 30, 1908, consisting of the 
bles : : Saving by New cost of bonds purchased for investment and 1 
‘ New Line. Old Line. Line. ! cash uninvested, viz.: 1] 
} h (miles) ; 5 1] 
he |} mas ee 9 Sa es ee 11.04 i3.69 2.65 Southern Pacific Company .. et ‘ad 2144 00 i! 
the || n grade per mile (feet) . . oe 15.84 158.00 142.16 } Proprietary Companies 15,643,554 59 
| all 1] *st point of grade above San Fran- — - 15,643,698 59 | 
| He, oro City base (feet)... = .. w. 0.3 292.0 271.7 ee ; — 
tary || he ~~ \Gegrees) os és — owe 795.72 592.26 The Sinking Fund transactions of each Company, the securities held, and 
1} Visitacion and adjacent thereto, the Company has reclaimed about 195 | cash on hand for account of each fund are shown in detail in Table No. 17. 
i} tes of land I . I Ms } 
stand. In vidition to the filling by dredging, 2,023,323 cubie yards of | LAND DEPARTMENT if 
l (principally rock exeavated i adie ae S Hoitent } ; 3 sAt 4 CEMENT, } 
- yin dunes oa ock excavated in this vicinity) was used. At Visitacion | ‘The transactions in respect of the lands pledged for the redemption of bonds | | 
ae oe { erection an engine house of 40 stalls, a concrete transfer were as follows: 
ced 335 | ¥ 185 fe . So shop, 496 by 150 feet, a planing mill and car repair Number of acres sold 279 || 
sy) wee WY eel, a reig > » i , fae £ 1 re se mm 4 a a . “See ; S > : on 
| by 52 feet, a power } ight car repair shop, 44 by 115 feet, a storehouse, | ota) amount of sales (cash and principal of deferred pay- i 
haces, All th I = A Louse, 87 by 50 feet, and other buildings and appurte- | ments) 193,805 94 | 
* Ail these buildings will be of the most substantial character and | I , . ome nie *y id 7 ; p 470235 of || 
| tipped with ms . : , . nterest o ferred paymer 1er collections .. $32,335 95 | 
on ] , peed with machinery and appliances of the best designs for doing work erest on deferred payments and other collectio1 3 i 
yw it se rae Classification yards and sidings have been built or are in Total 2626.141 89 i 
sess of constructi ! " . iin ey ional ie : ; ee o- ae oe ee . aFs c i] 
0 0) ] bo and one-halt . 1, aggregating about 58 miles in length when comple ted. Deductions: Expenses and taxes Es 288.058 52 | 
0 00 | bump filling ms niles of trestle were built for the purpose of carrying trains Amount applied to payment of i 
0 05 } The cstueee ‘iaterial for the line across the arm of San Francisco Bay. ~ interest on Central Pacific Ry. ' 
oar et to secure thee = map shows the relative location of the two lines. In Co. 34 per Cent Bonds x 43,598 55 i} 
0 00 Neth gren hoes desired right of way and term/!nals, it became necessary to | es : soca 331,457 07 1 
{ — ae eta con iderably in excess of that actually needed, but only leita Y fj 
1€reot as Was nee Ee re. ’ i Sent ; . 4 ER 
0 00 remainder inc ‘s needed has bee n charged to the cost of the line, and Amount remaining for redemption of bonds 294,684 82 }} 
a carried under Real Estate. Including the charge for real | rarage e receive Y acre 3 51 || 
0 00 Me, the sum of $8,676,586.81 j | Average price received per acre ; - P ‘ 3 51 | 
aa MO! this line, for terminal me expended to June 30, 1908, for the construc- | Number of acres of lard remaining unsold June 30,1908. __ 14,479,992 
10 Under the conce ais, and for shops at Visitacion. | Amount of land contracts outstanding June 30, 1908 $2,821,570 92 
be that year. fax 7 ssion of August 14, 1905, referred to in the Annual Report we ee 
0 fOr the ¢ ; “ti 2 i ines i 2 > ic : i l , 
0 0 4 kilometres (248.93 mail tion of ce rtain oon _ Republic of oon | ‘The cash payments to the respective Trustees, to be applied by them to the |} 
0 00 * kiloinetres (220,12 fea. were completed by June 50, 1908, of which | redemption of bonds, amounted to $1,161,394.03. Bonds to the amount of 
0 00 E November, 1912 oe es) were in operation. ‘There remained to be built $965,0L0.00 face value were either purchased or called by them for redemption, || 
0 00 der this concearion 7 172 kilometres (480 miles) of additional railway. and cancelled after payment. On Jane 30, 1908, there remained in the hands of |} 
mhetre (20,116 pes 1e Company receives a subsidy of 12,500 pesos per | the Trustees and of the Companies, $944,752.16, for the further redemption of || 
0 00 t cade. t th Pa mile), payable in Five per Cent. National Kedeem- | bonds 
is “8 Of the Republic of Mexico, ‘* up to the tof five million | , : : 
8; and the : exico, ‘* up to the amount o LILO : ‘ : ; : ons in respect to the lands formerly 
1 10 %, Which thee being exhausted the rest of the subvention will be paid in b Fe on Se anh tame Oonaeed aabeey Company. Under the 
1 89 Mohit, the fir . en Will receive 1@ to8 annual payments withous oasee | Tr nat Ind mare -xecuted by Frederick P. Olcott, the purchaser thereof at i 
och causes “payment to be made six months after the respective line a € en is f tl » sale of these lands are to be applied to i 
» of rm tt subvention has been constructed and approved by the Secre- | foreclosure sale, ~ _———— — Mae og ae ad Sieeabenn ‘ane ‘eens Oentrel 
1 10 e yhus sestienn and Public Works.” Since the close of the year the | Ralttoad en a \ ied ender its First Mortgage and its Consolidated 
1 89 concession of the nen account bonds to the amount of 3,000,000 pesos. =| aioctenes —~ © 
’ Otigee +}... * the Cananea, Yaqui River, and Pacific Railroad Company | . ‘ ‘ : 
, ine Construetion (without seventies. however) of about 1,257 kilo- | _ The details of the year’s transactions of each omens, os a in Table 
0 79 iles) of railway, There were completed to June 30, 1908, 455.72 | No. 18, and the accounts with the respective Trustees in Labie No. 19. 
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366 THE ECONOMIST. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES- continued, 


CAPITAL STOCK. : | 
Stocks of the Southern Pacific Company outstanding at the beginning of the 
year, viz.: 
Common 
Preferred 


Brought forward .. wt 
CENTRAL PACIFIC RAILWAY COMPANY, 
First Refunding Mortgage Four per Cent, 
Bonds, released on payment of Three per 
Cent. Notes to United States of America, 
amounting to $14,705,178.90, due February 
1, 1906, August 1, 1906, February 1, 1907, 
August 1, 1907, and February 1, 1908.. 
272,715,721 64 | 
Total . 
Retired during the year: 
SOUTHERN PACIFIC COMPANY. 
Six per Cent. Steamship Bonds purchased 
and cancelled - 7 7 oa 
| CENTRAL PACIFIC RAILWAY COMPANY. 
First Refunding Mortgage Four per Cent. 
Bonds, purchased from payments to Sinking 
Fund and cancelled ; i ase od 
Three & One-half per Cent. Mortgage Gold Bonds : 
Purchased from Sinking 
Fund and cancelled 
Purchased trom sale of 
securities and cancelled 


200,000 00 &376,: 


$197,849,258 64 
55,711,755 25 


$255,561,013 89 
19,154,707 75 


Issued during the year 
Preferred stock balance of subs« riptions 14,703.0 0 
Total ‘ ‘ — 
Common and Preferred stocks of the Pro- 
prietary Companies outstanding at the 
beginning of the year és . $335,170,572 00 
Issued during the year: | 
Central Pacific Railway Com- 
pany Four per Cent. Cumu 
lative Preferred Stock, 
reimbursement of 
ditures for 
betterments . es 
Nevada and California Rail 
way Company capital stock 
issued for Car 
and Colorado Railwa 
way Company « 


$72,000 
fol 
expen 
additions and 


$200,000 CO 26,000 ( 


in exchange 


$350,000 00 
102,500 00 


son 
pital stock, 
purposes .. 4,425,700 00 132,500 0 





Notes of Central Pacific Railroad Company 
in favour of the United States of America 
due August 1, 1907, and February 1, 1908, 
of $2,940,635.78 each paid off ; 5,881,271 


HOUSTON & TEXAS CENTRAL RAILROAD COMPANY 
Bonds called for redemption or purchased 
from proceeds of lands sold and cancelled: 
First Mortgage Five per 
Cent. Bonds es a 
Consolidated Mortgage Six 
per Cent. Bonds 


$4,625,700 00 


capital stock 


and for othe 
Deduction: I 
of the Cars and Colorado 
Railway Company exchang 
ed for a Ke amonnt of 
capital stock of the Nevada 
and California Railway 
ae : . 4,380,000 00 
j 
| 


$561,000 00 
361,000 00 


Company 
245,700 00 
Stocks of Proprietary Companies outstanding 
June 30, 1908 ; : : ae é 
Stocks owned by Southern Pacific Company, 
viz.: 

Deposited against the issue of 
Southern Pacitic Company 
common capital stock 

Deposited under Southern 
Pacific Company Four per 
Cent. Mortgage (Central 
Pacific stock collateral) 

Deposited under Southern 
Pacific Company Two-Five 
Years Four per Cent. Mort- 


$335,416,272 00 
SOUTHERN PACIFIC RAILROAD COMPANY. 
First Refunding Mortgage 
Four per Cent. Gold 
Bonds, purchased from 
payments toSinking Fund 
and cancelled 13,000 00 
TEXAS & NEW ORLEANS RAILROAD COMPANY. 
Six per Cent. Equipment 
Bonds, paid off 
Payment to State of Texas 
for account School 
Fund Debt .. 


$165,926,133 00 


80,874,200 00 
$408,000 00 


of 
gage 


; 56,684,0C0 00 
Free in treasury 


6,159 23 
53,508,065 50 


——— 414,159 2 

$334,992 398 50 

Stocks free in treasury of 
Morgan’s Louisiana & Texas 
Railroad & Steamship Com; 


Total 


Deduction: Bonds deposited as collateral under Southern 
Pacific Company Two-Five Years Four per Cent. Mortgage 


any 349,500 00 


535,341,898 50 


Amount of funded and fixed interest bearing debt, Southern 
Pacific Company and _ Proprietary Companies, 
$6,354,000, Income Bonds outstanding June 30, 1908 


Leaving outs*anding in the hands of the Public 74,373 50 includir 
Amount of stocks outstanding June 30, 1908... 


Increase during the year 
The above outstanding Stocks are held as follows :— 
Stocks of Southern Pacific Company and 
Proprietary Companies outstanding in 
the hands of the Public.. ; . $272,601,343 80 
Stocks of Southern Pacific Company in 
treasury ae os ve i oi 188,751 34 


+. $272,790,095 14 
$19 154,807 75 Increase during the year .. 
The above outstanding bonds are held as follows: 
Outstanding in the hands of the Public $336,351,621 10 
Free in treasury of Southern Pacific Com- 
pany ie we $22,077,000 00 
Free in trewsuries of Proprie- 
388,000 00 


tary Companies , 
Held by Sinking Funds 13,289,000 00 


$272,790,095 14 
The 


details of the 
in Table No. 9, and by the Proprietary Companies in Table No. 15. 
FUNDED DEBT. 

Bonds, Equipment Trust Obligations, Three Per Cent. Notes of 


| stocks owned by the Southern Pacific Company are shown 
| the Central Pacific Railroad Company in favour of the United 


35,754,000 00 


The details of the bonds outstanding and the annual inte: 
thereon are shown in Table No. 5; the amount of bonds own 
Southern Pacific Company in Table No, 10; the amount owned | 
tary Companies in Table No. 15, and the amount in 
Table No. 17. 


States of America, and other fixed interest-bearing obliga- 
tions of the Southern Pacific Company and of the Proprietary 
Companies outstanding at the beginning of the year, including 
Income bonds to the amount of $6,354,000 
Sold during the year: 
SOUTHERN PACIFIC COMPANY. 


sont ’ 
SiMKin 


ASSETS AND LIABILITIES, 


$576,515,551 89 The details of the assets and liabilities of the Southern Pacific ‘ 


Four per Cent. Gold Bonds (Central Pacific 
Stock Collateral), issued in exchange for a 
like amount of Preferred Stock of the 
Central Pacific Railway Company deposited 
with the Trustee .. os ee . 


$200,000 00 


shown in Table No. 8, and those of the Proprietary Companies 
Nos. 13 and 14 The value of the granted lands belonging to the ( 
Railway Company, to the Oregon and California Railroad Company, 
Southern Pacific Railroad Company, which remained unsold at th 
year, is not included in the assets of said companies, but the proceeds 
transactions in respect of such lands are shown in Tables Nos. 18 and | 


The stocks and bonds of the Southern Pacific Company and of the Propr! 


Carried forward Companies, outstanding at the close of the year, are held as follow 


$200,000 00 $376,513,551 89 | 


» 


Common Stock. 


Bonds and other fixed 
intere 


obligat 


st bearing 


Preferred Stock. 


ns. 


ei < «ats hielo $197,849,258 64| 


4 per cent. mortgage .. 


$74,866,463 00 $ 


Stocks and bonds of Southern Pacifie Company 9,457,500 00 | 
Deduction : Deposited under S. P. Co. 2-5 vears % 1,000,000 02 | 
Free in treasury 649,000 00 | 


1,786,000 00 | 
ee | 
3,435,000 00 | 


& 36,022,500 00 
46,022, 00 00 


$344,498,121 10 


~ $82,153 34| 


y ; oe < a 106 598 CO 
Held by Sinking Funds for redemption of bonds ey 


Total deduction $82,153 a 
$197,767,105 30 
197,777,105 30 


'$309,816,272 00 


$106,598 00 
$74,759,865 00 
55,637,055 25 
$25,600,000 00 


$25,580 000 00 
11,000 00 


Amount outstanding in the hands of the Public this year .. 
Amount outstanding in the hands of the Public last year .. 
Stocks and bonds of Proprietary Companies 
Deduction: Deposited against issue of Southern Paci i 1 

Owned by Southern Pacific Company, free ae a97 08s 50 
Owned by Proprietary Companies 5 i os oe i. is a re as "349,500 00: 
Held by Sinking Funds for redemption of bonds .. oe i x i. : 


$1 ),850,000 00 
21,428,000 00 
388,000 00 


fic Company common stock and bonds 


Total deduction 


Amount outstanding in the hands of the Public this year.. 
Amount outstanding in the hands of the Public 1 


Total stocks and bonds of Southern Pacific Com 


outstanding in the hands of the Public. . 


Total last year .. 


Increase 
Decrease 


ast year .. a 


pany and of Proprietary Companies 


| 


$309,750,898 50, $25,591,000 00) 
$65,373 50) $9,000 00| 
65,273 50 9,000 00 


| 
$197,832.478 80) 
$197,842,378 80 


$74,768,865 00 


$19,122,809 75 


55,646,055 25) 


11,503,000 00 
$44,169,000 00 


3 300,329,121 10 
304,742,551 89 





336, 351.621 10 
8 70785,061 89 


$4,413,430 79 


— 
—— 
































— eS essnstnsgnensessseessenssieseststenssesistseteeensitneneeenenenscen 
TTS ST 
oy 3, 1909. THE ECON T | 
vhrnary 13, 1909. { ECONOMIS 367 
| February 13, NOMIST. 367 
; i 
. ouTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES — continued. 
Ss : ; 
« and bonds owned by the Southern Pacific Company stand charged In addition to these stocks and bonds the ( ompany also has free 
| ee ees 179.67 an increase during the year of $19,291,575.35. The details Southern Pacific Company Two-Five Years F' per ¢ ent 
mol 89 | 25162 >~ a ponds (pledged or free), and the increase or decrease during bond an not included in any statement of outstanding | 
| shose StOCKS & , onds, to the amount of 7An AK ¢ 
| = 7 » in Tables Nos. 9 and 10. oo on 22,747,000 00 |} 
year are shown in 2 In addition to the aforementioned fre beaten anit tend 
| } and 10 it will be seen that the Company owns free: have assets also in excess of liabilities amounting to &65 17 1 908 - s] eae? 
| 0 $92,901,889 90 the following statement, in which the assets and ubilitix a ‘tien eneiiaien 
1} «ks \ } - ~ +i mh ae , ea ; a Pacific Company and the Pr ietary . ‘ ; oe a eee 
} Ss “) 22 t anc oprietary Companies have been eo i aud wa 
| R ie) . ** “* ** ** . 38,662,330 00 otisetting accounts excluded. : nbined and all j 
| 
1 | 
i 
1X 0} | 
g | Total { | 
oJ Ii . Thr . freee June 3X 90% nereas ) 36 
1 CURRENT AND DEFERRED ASSETS. June 30, 1908. 
1} 
i} 
| snd cash a its iss “s $22,911,534 Ot % 1.288.818 27 | 
| : ‘ | other supplies i ie oe “o ‘ ° . : 15,224 923 18 1,452,552 76 1 
. — netruetion and acquisition of new lines, including electric lines. 61,146,399 18 21,268,403 08 1 
1} , ” al real estate and other property ‘* ee ee 15,860,787 15 128,175 11 
i} rer toc floating equipment ee oN 26,325,398 63 3,995,451 43 i} 
} ran \ »y Colorado River Crevasse 3.518,152 65 565.2 +5 | 
wee WAY 
| otal current and deferred assets 4 << ‘ we es 3$144,987,194 80 =28.498,433 O8 1] 
' 
i CURRENT AND DEFERRED LIABILITIES. | 
| f, ie 4 . a ’ ‘ $10,769,812 78 on 24 4034 1 
iends 15,356,105 72 $1,742,016 68 o. i} 
| ; payable 52,622,648 26 27.932.875 26 
1} ed liabilities . . 1,058,719 98 t28.085 O1 
1 fotal current and deferred liabilities &79.807.286 7 a 76 33 
| jets in excess of liabilities << ee %65,179,908 06 = 3.698 70 
' a . ’ ; i 
i Contingent asset os ii ee on $4,520,704 94 %182.397 i 
i Contingent liabilities, viz. : oats 1} 
1} imenrance, replacement, and depreciation funds provided for by deduce if 
1] "tons { evenues and by charges to operating expenses... %4,960,196 30 || 
i Deserve for replacement and depreciation of floating equipment i] 
| nd tock ; i 7,749,574 19 | 1] 
| 1 f deferred payments on land contracts 483,416 08 | | 
1] 1 etert Lims and accounts .. 5,000,711 42 | i | 
- 16,193,897 99 i 22 979.586 17 i] 
i} | 
i} oder the classitication of Operating Revenues and Operating Expense kilometres (283.18 miles), of which 378.98 k et ' — {| 
} promulgated by the Interstate Comme ree Commission in effect since July l, operation, and about 801 kilometres (498 miles) reé ined hy Me 1 
e reserve funds established in former years for maintenance and i9]4. Bi, 1] 
ewals are not available for the payment of extraordinary repairs and These concessions aggregate about 2.470 kilomet 5) sa a ey 
ro ‘ out of damages by floods and other exceptional causes, of which 856.33 kilometres (532.11 miles) wer ial cg j amedeien Ap | 
he sum to the credit of this reserve fund, amounting to $4,178,641.97, about 1,574 kilometres (978 miles) to be built. The on 
tten off and credited to Profit and Loss. ’ . the Company's lines in the Republie of Mexic 
» Southern Pacific Company advances to the Proprietary Companies the . . , 
quired by them for the construction of extensions, for additions, SINKING FUNDS | 
ents, and equipment, and for terminal properties; also for the con- Amount to the credit of the Sinking Funds of t Sout : 1} 
of new lines and for the acquisition of properties important in the | Pacific Company and the respective Proprietary Ci | 1 
ment of the business of the respective companies or in the economical at the beginning of the year . £15.324.814 ¢7 }I 
nof their properties. During the progress of the work the sums thus Receipts during the Year: 
ished are carried by the Southern Pacific Company until it is deemed Income from investments a $516.7 
lispos { the securities received in payment for such construction, Annual requirements of mortgages . 367,000 00 ' 
! er property. Such advances and expenditures amounted, on Interest on proceeeds from sale of 
0, 1908, to $105,332,584.96. Of this sum, $61,146,399.18 was for the con- securities. ; 161 8 
nand acquisition of new lines (including electric lines); $15,860,787.15 Total receipts to be applied to redemption - i] 
ul estate and other property, and $26,525,398.63 for rolling stock of bonds ’ , ee 68 6 85 |} 
‘ pinent. | i} 
mpany is building railways in the Republic of Mexico under conces- | Total .. ee e< at , ~ 08.770 92 1 
nd subventions which make it important that the work should be | Less amount paid for the following bonds purchased and cancelled: 
69 2) |) prosecuted without interruption. The sums required in temporarily financing | $72,000, face value, Southern Pacific Co. i 
i} he Coi expenditures for this and other important work under way | Steamship First Mortgage Six per Cent. 1 
i] ein part secured from the Union Pacific Railroad Company. The sums Bonds : ~ - 275.600 CO i] 
1} pus odtained am unted, on June 30, 1908, to $45,376,389.27, of which $132,500, face value, Central Pacific Ry. Co. 1] 
1} A ONNL0.00 has since been repaid. y | Three and One-Half per Cent. Mortgage i} 
i} a ne open for business, on December 8, 1907, of the Bay Shore Railway | Bonds o . + 110.839 18 i] 
1} for led a much ie eded relief at San Francisco in the handling of trainsand | $26,000, face value, Central Pacifie Ry. Co. 1} 
1} ufc. The old line, via Ocean View. built in 1863, traverses what is now a First Refunding Mortgage Four per Cent. | 
1} my settled part of San Francisco. It is a single track line of heavy grades Gold Bonds ; ‘ ‘ ; 25,212 50 {| 
1} o ‘urvatures, ind its facilities are wholly inadequate for the present traffic | $13,000, face value, Southern Pacific R.R. i] 
211 |} mB the ¢ pany. Che new line, of low grades, built on land adjacent to San Co. First Refunding Mortgage Four pe 1} 
1] se Bay, is 11.04 miles in length. Although it is at present only double | Cent. Bonds ah 11.830 00 i} 
ing |} xed the entire distance, yet the right of way, the grading, and the bridging | Income from investments credited to 1 | 
the |] oe ged for a four-track main line. The tunnels, five in number, aggre- | general income ; : : 135,425 Of I] 
prie- |] ung 9,948 feet in length (1.884 miles), are doubled tracked, are masonry lined, Proceeds from bonds called, credited to i] 
1} en & id concrete side wallsandinvert. The portals are of concrete, profit and loss , : ; . 5.000 0 | i 
a Eat land trimmed with sandstone. A duplicate of tunnel No. 2 (1,086.4 Premium on bonds called for redemption .. iJ f 1 
ength) is now building to the west of the present tunnel to afford four a 072 33 |} 
a vain tracks, ‘Lhe differences between the new and old lines are as follows i— Balance, June 30, 1908, consisting of the j 
: ; : Saving by New cost of bonds purchased for investment and i 
fle |} ngt ’ New Line. Old Line. Line. | cash uninvested, viz.: hj 
} ength (miles) : c . . j 
re || ee adbgicny te es ee 11.04 i3.69 2.65 Southern Pacific Company .. 3 a 2144 00 }} 
the it o — gra © per mile (feet) .. o 15.84 158.00 142.16 | Proprietary Companies ie ie oo 15.643.554 59 i] 
all || mhest point of grade above San Fran- aaa 215.643.698 59 |] 
I} sco City base (feet) .. a 292.0 271.7 a 
tary || 1 ature (degrees) i. oe .. 203.46 795.72 592.26 The Sinking Fund transactions of each Company, th« irities held, and the | 
ool fleet ps adjacent thereto, the Company has reclaimed about 195 | cash on hand for account of each fund are shown in detail in Table No. 17 ' 
i] eres OF land n ack » filli , adaing. ‘ . ie var - . ann wn 1} 
| | (grincigaiie soak cance ee, een SAD cumin, Juste of LAND DEPARTMENT. | 
we is in onuene of aanate ee, wee used. At Visitacion The transactions in respect of the lands pledged for the redemption of bonds || 
si 494 be .rse of erection an engine house of 40 stalls, a concrete transfer were as follows: ’ | 
.d 2.) | Set, & Machine shop, 446 by 130 feet, a planing mill and car repair | ; : aaa a _ 
xe 35 by 185 feet, a freight cs aos } 440 by 115 f ' ie Number of acres sold .. a4 “s 279 
: | by 52 feet, a Be ght car repair shop, by Ls feet, a storehouse, {| ‘otal amount of sales (cash and principal of deferred pay i] 
aa bower inoese, 87 by 50 feet, and other buildings and appurte- | ments) : 2 ye Od 
ll these builaj B : acme dec teaind f s oe ee oe ‘ : 1,8 {| 
ped with machi dings will be of the most substantial character and Interest on deferred payments and other collections .. 432,335 95 |] 
= x i machinery and appliances of the best designs for doing work ; 1} 
rt fees aoe lassification yards and sidings have been built or are in | Total , 2626.141 89 | 
fess OF constructic é > ing ile > 2 . » . " he eo es _ rd an ? —e oo 
009 | to and one-half. hag aggregating about 58 miles in length when completed. Deductions: Expenses and taxes * 3288.058 52 i | 
0 00 | mp t ait toiles of trestle were built for the purpose of carrying trains Amount applied to payment of i] 
Hiling materis » hi Tr 6 : vrancise . =" 
‘aterial for the line across the arm of San Francisco Bay. interest on Central Pacific Ry. | 


» ‘““panying imap shows the relative location of the two lines. In 
WO 8e@¢ é . »aiy : : ’ 

te the desired right of way and term/nals, it became necessary to 
estate con iderably in excess of that actually needed, but only 


Tchase real 


0 00 ae “> Was needed has been charged to the cost of the line, and 
0 00 tate, the sum cr gautied under Real Estate. Including the charge for real 
- 00! thie 1. n”, 38,676,586.81 was expended to June 30, 1908, for the construc- 
» © for terminais, and for shops at Visitacion. 
me that year. fo. , on of August 14, 1905, referred to in the Annual Report 
0 00 61 kilomet . me construction of certain lines in the nee of Mexico, 
0 00 M2 kilometres (248.93 miles) were completed by June 30, 1908, of which 
0 00 | November gt ee miles) were in operation. There remained to be built 
0 00} Mer this cone 2, about 772 kilometres (480 miles) of additional railway. 
metre (20 16 mea the Company receives a subsidy of 12,500 pesos per 
0 00 e Debt Bx mds of th per mile), payable in Five per Cent. National Redeem- 


“8; and these bej e Republic of Mexico, ‘‘ up to the amount of five million 
sh, which the © eing exhausted the rest of the subvention will be paid in 
Profit, the fir ompany will receive in ten annual payments without cause 
ich causes th tst payment to be made six months after the respective line 
Yol Commun subvention has been constructed and approved by the Secre- 
mpany has y. eations and Public Works.” Since the close of the year the 
The concessicn eived on this account bonds to the amount of 3,000,000 pesos. 
‘hori to: of the Cananea, Yaqui River, and Pacific Railroad Company 
€25(78) milec ection (without subvention, however) of about 1,257 kilo- 
es) of railway. There were completed to June 30, 1908, 455.72 





| 
| 
j 
1 10 Under the o 





ttt CCC LLL ENN 


— LLL LLL LAL LLL 





Co. 34 per Cent. Bonds... << 43,598 
— 331,457 07 
Amouut remaining for redemption of bonds $294,684 82 || 
Average price received per acre ‘ ‘ 3 51 
Number of acres of lard remaining unsold June 30,1908. 14,479,992 


Amount of land contracts outstanding June 30,1908 .. 





The cash payments to the respective Trustees, to be applied by them to the 
redemption of bonds, amounted to $1,161,394.05. Bonds to the amount of 
$965,0.0.00 face value were either purchased or called by them for redemption, | / 
and cancelled after payment. On June 30, 1908, there remained in the hands of | | 
the Trustees and of the Companies, $944,752.16, for the further redemption of || 
bonds. 

The above statement includes transactions in respect to the lands formerly 
belonging to the Houston and Texas Centrai Railway Company. Under the 
Trust Indenture executed by Frederick P. Olcott, the purchaser thereof at | 
foreclosure sale, the proceeds from the sale of these lands are to be applied to 
the purchase and cancellation of bonds of the Houston and Texas Central 
Railroad Company issued under its First Mortgage and its Consotidated || 


Mortgage. 
The details of the year’s transactions of each company are shown in Table 


No. 18, and the accounts with the respective Trustees in Table No. 19. 
| 


} 
| 
| 
i 
| 
$2,821,570 92 | 
| 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 
CAPITAL EXPENDITURE. Brought forward 
| 
| 


Deductions: Proceeds from sale of real estate $29.70) 
Proceeds from sale of rock and 
other property... o° oe 8,841 72 
Miscellaneous collections .. ve 19,007 § 
Material reeovered from track 


The expenditures by the Proprietary Companies for the construction of 
new lines, for equipment, and for additions and betterments to completed 
lines, charged to capital account, were as follows : 

Expenditures for new lines, viz. :— 
CENTRAL PACIFIC RAILWAY. 

Change of line, Palisade, Nev. .. ha - $111,994 90 
GALVESTON, HARRISBURG AND SAN ANTONIO RAILWAY. 

Extension from Stockdale to Cuero .. $ $2,216 66 

Additional cost of Galveston, Houston and 

Northern Railroad, purchased in 1905 ; _ Oem 00 108.216 66 
HOUSTON AND TEXAS CENTRAL RAILROAD. 
Extension from Mexia to Nelleva a 


abandorfed . eo oe * 26,065 4 
Cost of surveys written off and 
other adjustments - 6 5.621 


Net expenditures for capital account of Proprietary Compan 
The details of the expenditures for capital account of the Prop) 


133,455 59 are shown in Table No. 16. 


Te r Penne [PR > | 
‘loin ickeineies 2,341 17 ADDITIONS AND BETTERMENTS 
MORGAN'S LOUISIANA AND TEXAS RAIL.- The expenditures for additions and betterments amounted : 
ROAD AND STEAMSHIP CO. Of this sum $6,274,310.72 was charged to the capital account 
Extension from Lafayette to Port Allen . 473,030 17 Companies, and $282,952.06 to the Income Account of tix 
Extension from Arnaudville to Port Barre .. eh | 4 Company. The expenditures for the lines in Louisiana amount 
Extension from Bayou Sale to South Bend .. “6, wn & 536. 055 | tor the lines in Texas, $329,486.81; and for the lines west 


NEVADA AND CALIFORNIA RAILROAD. and Ogden, Utah, $5,300,618.75, of which sum $58,619.82 was 
Liabilities assumed in the purchase of the ee lines of the New Mexico and Arizona Railroad, and of the + 
Oo eer ae IFC RNIA RAII ROAD ' sis The details of these expenditures are shown in Table No, 22 
REGON AND CALIFORNI: sROAD, E hed Te } Menai "5 an 
Extension from Henderson to Springfield .. 4.439 16 ao and betterments to the roadway, track, and appurt: 
SOUTHERN PACIFIC RAILROAD. veer ee Cae 
Change in line, Salton Desert ‘ i . 160,886 68 = rae 
TEXAS AND NEW ORLEANS RAILROAD. a ia iB tint metne 
Extension to Port Arthu: is at s 48.985 44 Roadway, Track, and Appurtenances, 
Surveys ; ‘ = 3,523 72 
. _—__-—____- 52,509 16 aceon 


Forward .. $1,127,809 04 Miles of track ballasted with stone 


—~DEMNITTIDIG I : _ oa . ao ee we ie - _ Miles of track ballasted with gravel 
EXPENDI TURES FOR ADDITIONS AND BETTERMENTS Miles of track ballasted with slag 
(Table No, 22), viz.: 


Ballast ; 5 5s $125,367 63 
Bridges, trestles, and culverts 536,142 78 Total miles of track ballasted.. 
Changes in line Kia 232,943 09 
Changes in gauge ¥ 78,783 37 
Fencing right of way. sap 7,767 67 
Highway crossing signals .. 2,313 65 Lineal feet of wooden structures replaced with steel| 
Interlocking and block signals 722,697 07 structures ; ue et ‘a + 
Main tracks ; oe .. 360,247 25 Lineal feet of wooden structures replaced with culverts 
Over and under grade cross- Lineal feet of wooden structures replaced with em 
ings - —_ - 101,988 38 bankments 
Revision of grades on a 4,51] 3% 
Real estate - - 1,119 85 
Right of way and grounds .. 239,989 50 Tote . ae « nadios « ‘tures replace: 
Sidings and passing tracks .. 1,353,192 8&4 Total lineal feet of wooden structures replaced .. 
Telegraph and telephone lines 134,002 98 
Tunnels ‘ os és 210,688 83 
Widening embankments oh 159,999 10 Lineal feet of steel structures built replacing wooden | 
Docks and wharves .. ; 265,030 52 structures 9 : 1 
Engine houses, shops, and Lineal feet of steel structures built replacing em-| 
appurtenances - 296,878 20 bankments es ee oe oi 
Fuel and water stations and Lineal feet of steel structures replaced with heavier | 
appurtenances Re ‘ 293,423 56 structures. ; a : 2,980 | 
Station buildings - 258,116 76 
Terminal buildings and yards 296,712 09 
Other buildings and appur- 
tenances ee : ce 353,740 34 
Two locomotives, 14 passenger 
cars, one pay car, 642 freight 
cars, one fire tug, and one Lineal feet (transversely to track) stone, concrete, or} 
launch .. oe ae .- 894,715 78 brick arch culverts . .. ae ne a oak SO 
Floating equipment in course Lineal feet (transversely to track) iron pipe culverts} 1,702 
of construction * + 108,922 32 Lineal feet (transversely to track) rail top culverts ..| 4,238 
Additional cost of equipment Cubic yards of masonry used in bridges, trestles, and| 
added during preceding culverts ae aes ie nS Fr ee ..| 23,667 
fiscal year... . - 1,609 78 Cubic yards of material moved widening cuts and 
Additions and improvements i embankments, and filling trestles .. .. = ../ 424,706 
to existing equipment “+ 52,374 51 Miles of roadbed widened .. a i ae «+ | 201.58 
a ein a Excess weight of new rails used in renewals (tons)* .. | 8,944 
Total on ss . $7,075,279 21 Miles of second track built .. ee ‘as as --| 22.81 
Less credits ** * .. 516,016 43 b Miles of sidings and passing tracks built at ..| 106.17 
——- $6,557,262 78 Miles of sidings and passing tracks taken up .. ->| 18.91 
Less expenditures paid from income of Southern Miles of track changed to standard gauge ibe .-| 34.40 
Pacific Company, viz.: Miles of right of way fenced (track miles) 7 . 19.72 
South Pacific Coast Railway .. $224,332 24 Miles of automatic electric block signals built (track; 
New Mexico & Arizona Railroad 56,544 31 miles) .. - as ig os oe ..| 759.61 | 
Sonora Railway... ee os 2,075 51 Number of interlocking crossing signals built . . col 10 | 
~—--—-——— 282,952 06 Miles of additional telegraph and telephone wire}! J 
——_———._ _ $6,274,310 72 strung on existing poles .. a n “s . . 12,006.04 | 20.01 | 1,986.05 


$7,402,119 76 * Charged to operating expenses. 





Total lineal feet of steelgstructures put in place 7,658 | 








The changes in line, completed or in course of construction, were as follows :— 


| New Lines. Maximum Grade.—Feet per mile, 


| Saving | , > 
Distenes % West Bound. | East Bound. 


Saved, Curva- pelt eo Sil eit: pias ee 
ac Miles. | ture. | ; 
Main Track. ee. 


Changes in Line. 


Degrees. | Old Line. | New Line. | Old Line. | New Line. | 
Lines East of El Paso. ea | 
Alleyton, Texas, to Colorado River 3.17 | d met 49.00 15.84 50.90 15.84 
Lines West of El Paso. | 
Deeth, Nev., to Wells, Nev. a g | 157.96 19.80 55.70 | 21.12 
Felton, Cal., to Old Felton, Cal. 49 | None. | ' 4 | 1.75 "9 
Irene, Ariz.* .. _ s on | 159.76 | t 52.80 | 46.46 Nov. 30, 1907. 
j 


| 
oe cee cat aeiacaiek ana 


Palisade, Nev... ss ae aa 1. 240.66 | 19.28 21.12 23.76 18.15 June 30, 1908. 
Santa Barbara, Cal. .. re sal 3 None. 52.80 52.80 52.80 | 52.80 | Meh. 21, 1908. 
Weed,Cal. .. oe ee set 1. 105.60 164.61 204.23 90.74 | Nov. 21, 1907. 


92.75 


‘Charged to operating expenses. +Records lost. {Descending grades for entire distance. 


$152,000; at Hazen, Nevada, a 6-stall brick engine house, a brick sand pees 
brick oil house, a coal chute of 300 tons capacity, a steel tank of 65,000 o eted, 
capacity, and a pipe line about 13,000 feet, in length, which, when Comey sles, 
are estimated to cost $72,150; and at Eugene, Oregon, a brick passenger S80" 
BW by 143 feet, to cost, when completed, about $20,000. 


On the lines in Louisiana and Texas there were completed at Orange, a 
a brick passenger station, 25 by 88 feet, costing $14,000 dollars ; nom is pro. 
a frame depot, 24 by 134 feet, costing $5,500. At Seguin, Texas, work, is J ‘ 
gressing on a brick senger station, 25 by 88 feet, which, when —_ tions & 
estimated to cost about $7,000. There was expended for wes = about 


The principal additions and betterments to buildings, structures, and appur- | 
tenances were as follows :— 

On the Pacific System lines there were completed: at Oakland, California, a | 
brick passenger station, 36 by 91 feet, and a brick baggage room, 36 by 46 feet, 

sting $28,824; at Berkeley, California, a brick and stone passenger station, 
cos ting $56,803; at Mina, Nevada, twelve dwelling houses for employees, cost- 
ing $38,744; at Ogden a brick power plant and power line costing $92,118. 
The improvements at Roseville, California, mentioned in last year's report, 
which involved an outlay of $636,700 were completed. There is progressing: 
- ete nen a a —— ae are nee house, 50 by 140 feet, a 

-stall brick engine house, a steel turntable, a coaling station of 10,000 tons . ; f 
capacity, a steel water storage tank of 350,000 gallons capacity, and a pipe line Chocar, El Paso, Fort Hancock, Glidden, Sanderson, aoe." 
about 33,419 feet in length, which, when completed, are estimated to cost about $52,700. 


oO 
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UTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 
ena || $9 EQUIPMENT. 
a The changes in equipment during the year were as follows :— ae 
i—— ig Condemned, | Tierigas en 
Destroyed, Added and charged to 
i] Sold, or ee 
i} Transferred, and ; Te _ TL - - 
Credited to Replacement | Capital Free Assets 
Replacement Accounts. | Account, So. Pae. Co Total 
j Accounts. | : . : 
an ye | —@_ —__ : ae S$} —_}—____ 
| | a ee +s we ° 29 | 27 ‘ 117 144 
RRO an | | Locomotive Bak : ; F 
. “a | Baggage ca oe : ? 2 
A ll paceage and mail cars t, 
| Bageas and passenger Cars 4 | 4 a 
Baggage ana } & } 
lo wage, mail and passenger cars 1 es 
| Baggage, ° “2 3 3 3 
7,262.78 i 7 ; ‘ad 
POCti ve | D . = ~ 
ies | . 2 > 
1 Pacific j Instr . 1 
7.157 9». fl Observation cars { 1 2 
os |! Passenger Cars S 29 10 65 104 
d th. i a : passenger train cars t 25 | 4 _ — 4 
> Nat - : oe 1,335 370 480 904 1,754 
tailwa | Bos cars ' 8 70 20 50 
Principa aw ‘7 ‘ 977 662 162 36 | 860 
W a Fiat cars | 18 ' : 
: | Fruit cars .° - } 5 | 
-e CBYS : .| — ‘4 i4 
| Furniture ¢ ars } , : | 
|| Gondola cars ve . s 136 : _ t2 | il 
i} Gondola « irs Hopper bottom) .. *- * * * "7 1 2 I ; 
_ '  Retrigerato cars ee e ee . "* *e 16 } +7 ‘7 
au at c 
i} Tank cars a 1s x sali ee ‘ 60 = 25 = 
‘arrow gauge freight-train Cars ** e* o* o* * 
) 6S | 7 orl ‘- “ipa nt te ae a oe ns 18s | me ‘ ae . 7 
45.73 oe aaa ae canine swe ve eel $2,222,47073 | $2,850,216 13 | $824,634.33 | 83,345,545 31 $6,020,395 77 
ae Y *Sold by Southern Pacific Company to Proprietary Companies. Credit. fe aaa 
| The k votives added during the year averaged 98.48 tons total weight of engine without tender and 84.39 tons upon drivers. The freight cars added during 
144 ear averaged 50 tons capacity. ; : 
ol. There remained to the credit of the funds for replacement of rolling stock at the close of the year, $1,011,324 63. 
The hk notives and cars owned and their capacity at the close of the year w ere as follows — 
This Year. _—— Year. Increase. Decrease. | Per Cent. 
4,010 |] Locomotives, standard gauge amas ie = “s 
4 566 : narrow gauge 16 21 — 5 23.81 
ee | Total .. ee Pe es “i oe 1,874 1,759 115 6.54 
Hy = - 
15,000 | (Standard Gauge.) ; | 
Total weight, excluding tenders (tons) 132,147 120,128 12,019 10.01 
Average total weight, excluding tenders (tons) : 71.12 69.12 ; 2.00 2.89 
Total weight on drivers (tons) .. oé 108,588 98,371 10,217 10.39 
£010 Average total weight on drivers (tons) ; 5 58.44 96.60 1.84 3.25 
230 Passenger train cars, standard gauge. . 1,722 1,650 72 oa 4.56 
on » harrow gauge 36 57 21 36.84 
440 ‘ 
Total 1,758 1,707 51 — 2.99 

4,68 

” Freight train cars, standard gauge 43,411 43,300 111 _ 26 
E 4 narrow gauge 417 457 — 40 | 8.75 

— ' 
Total 43,828 43,757 71 16 

1,609 ail aa ee 

1,224 i 

4238 Tota! capacity of standard gauge cars (tons) 1,552,194 1,475,704 56,490 3.83 

Average capacity of standard gauge cars (tons) 35.90 34.63 1.27 3.67 

22,164 = 

Work equipment, standard gauge ee “a 4,850 4,468 382 8.55 
84 686 - _ - narrow anaes ‘ 27 49 —_ 22 44.90 

30.09 \ } 

6,682 Total M4 3 - ie ot ai on : 4 ‘ ooh 4,877 | 4,517 560 7.97 
2.81 The equipment owned by the respective companies is shown in Tables Nos. 20 and 21. The changes during the year, the capacity, and the service of all 

ae equipment, are shown in Tables Nos. 29, 30, and 31. 

34.40 TRANSPORTATION OPERATIONS. ; 

14.46 For the purpose of comparison, the revenues and expenses of this year are restated in the following tables under the classification in effect last year, deduct- 
- ing, however, from the expenses of last year, such expenses as were then included in operating expenses but which are this year charged to income account, also 
552.01 adjusting last year’s expenses to the primary accounts of this year’s classification as far as practicable. 

Thus restated the results of the year’s transportation operations compared with those of the preceding year are as follows :— 
186.03 i | This Year. Last Year. ! Increase. ~ Decrease. Per Cent. 
Average miles of rail lines operated 9,505.61 | 9,400.59 | 105.02 | 1.12 
, — —— | 
REVENUES. | Ce sae 
Passenger, including extra baggage : $35,647,534 18 | $33,551,888 82 | $2,095,645 36 6.25 
Mails and express .. Je Ap a 7s a i - 4,931,373 25 | 4,907,899 76 | 23,473 49 <5 48 
Freight .. ‘9 a = my! oe : we ms ve 71,124,459 79 | 75,710,299 19 | _ $4,585,859 40 6.06 
Switching, rentals, and all other sources 1,842,199 30 1,460,088 45 382,110 85 | - 26.17 
Total raillines .. ne ‘én $113,545,566 52 | $115,630,176 22 | $2,084,609 70 1.80 
;| Outside operations—revenues 9,731,354 25 | 10,564,185 91 | - 852,829 66 7:88 
Tota! revenues - Ke Xe $123,276,920 77 | $126,194,360 13 - $2,917,439 56 2.51 
OPERATING EXPENSES. ee 

Maintenance of way and structures oe + mS Eon $16,936,161 78 | $16,011,358 02 $924,803 76 | 5.78 
— ' Maintenance of equipment ot wa it wa sia i 14,927,084 90 | 14,884,062 69 43,022 21 | 29 
Conducting transportation 40,484,550 06 | 36,895,635 80 3,588,914 26 ~ 9.73 
General expenses... i 3,657,697 31 | 3,544,204 86 313,492 45 9.37 
Total rail lines ..| $76,005,494 05 | $71,135,261 37 $4,870,232 68 i 6.85 

Outside operations —expenses | * 8.657.557 84 | 9,130,070 74 _ 472,512 90 | S57 
Total expenses ‘ $84,663,051 89 | $80,205,352 11 $4,597,719 78 \ = 

Gross revenues over totalexpenses .. ee $38,613,868 83 | $45,929,028 02 - $7,315,159 14 15.935 
PASSENGER TRAFFIC, TS Ah, hee ae) " 

Revenue passengersearried ..  .. se se ss eel 41,393,734 | 41,860,915 rm 467,181 — 
Revenue passengers carriedonemile.. .. .. 0. | 1,640,036,373 | 1,587,837,350 52,199,023 . = 

— > nue from passenger trains per mile of road (a) ra al $4,175 84 | $3,992 77 $183 07 -_ oa 

evenue from passenger trains per revenue train mile (a) (b) ..| $1 94 | $1 85 __ $0 09 | oa 

,& Average revenue per passenger per mile oe oa es a 2.174 cents | 2°113 cents .061 cents | 446 

"1 Average distance carried .. ov oe ee we en 39.62 miles 37.93 miles 1.69 miles = ¥ 

ed, SS eS - = - 

es FREIGHT TRAFFIC (Way-bill T 

on, y-bi onnage). | | 
Tons of revenue and company freight carried ..  .. 28,998,913 | 29,871,901 an 012,988 = 
— of revenue and angen freight carried one mile .. 7,845,002,515 | 7,995,891,714 es i on 

as, — miles per mile of road—all freight (a) .. .. 3 ..  . .| 824,251 | 849,424 8566 41 | 7.10 

as, perenue from freight per mile of road (a) .. ihe $7,333 27 $7,893 68 PS , 170 

ro- javenue from freight per revenue train mile (a) (c) we $3 59 $3 53 | 30 06 _ | . 

as erage receipts per ton per mile—revenue freight ae 1.097 cents 1-098 cents | am a 001 cents 

“ Average distance carried—all freight ee ee ee 270.53 miles 267.67 miles | 2.86 miles | Sa jai La 

| 

H (a) Based on traffi i ‘ i i i i ver which traffic was moved. (b) Revenue passenger 
: ¢ of rail lines only, length of ferries used between rail stations excluded in distance o ‘ aS Wa ie St bet 
jae = a)l mixed train miles, but cadbelinn mileage of locomotives helping. (c) Revenue freight train and all mixed train miles, but excluding mileage of locomo- 
= s helping, 
— 
<< suesnsssseenee 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES —continucd. 


| 
| 
| 
| 


off in business during the second half-year: 


| Locomotive 
Tons of Tons of Miles 

Gross Revenue Revenue in Revenue 
Revenues. Freight Freight Freight 
Carried One Mile. Service 

including 
Mixed. 


Number of Number 
Passengers Passer 


Carried, | One M 


T : . 's revenues ¢ service during the first half-year an 1e shrinkage cause y 
The following statement shows the increase in the Company's revenues and service during the fl half-year and tk irinkage caused by 


Six months ended December 31, 1907 69,104,356 25 13,31 5,526 3,721,260,980 15,447,424 21,449,664 
x months ende ecemh oi, . 2 , 746 f ‘ Ree 
x months ended December 31, 1906 ss * 62,129,315 81 12,475,299 >,996,822,517 11,746,008 21,565,576 


6,975,042 44 840,227 314,438,463 1,701,416 
115,912 
11.23 6.74 4.23 14.48 54 
> 0 54,172,554 52 9,526,878 2,764,999,708 9,467,201 19,944,070 
0, 1907 a s Su ; 64,065,046 32 12,098,193 5,488,417,152 12,845,056 20,295,339 


9,982,481 80 2,571,315 723,457,424 3,377,835 351,269 
Yecrease ‘i oe ou ‘ oe : ’ 8 7 1 
aan: eh hae ae °” 15.44 21.25 20.74 26.30 1.73 


The operating revenues and operating expen for the year distributed to the increase in expenses during the six months ended Dec: 
e respective primary accounts provided for in the classification of the the 81x months ended June 30, 1908, there was a decrease i) 
erstate o1 erce Commission are shown in Table No. 24, and of each of $6,225,435'52. The increase in the first half-year resulted 
ympany in Table No. 25. The details of passenger and freight traffic are incident to the greater amount of traffic moved, which, i 
hown in Tables Nos. 26 and 27. had already reached proportions where it exceeded the li 
The rail lines were operated for 66°94 per cent. of their gross revenues economically, trom the greater cost of material and sup] 
ainst 61°52 per in 1907. The average for both rail and water lines, lumber, and ties—from the higher wage schedules, and fr 
cluding outside operations, was 68°68 per cent. against 63°60 per cent. in 1907. incident to restoring to Its former standard the roadway 
i Expenses for *‘maintenance’’ were 28°06 per cent. and for “ operation ** 58°88 disastrous floods and heavy snow storms in the spring of 1907. 
per cent. of the gross revenues of the rail lines. In the following statements the expenses have been com! 
Che inerease of $4.397,719.78 in operating expenses resulted entirely from which present them concisely and comparatively with last y: 


MAINTENANCE OF WAY AND STRUCTURES. 


This Year. | Last Year, 


Repairs of roadway and track . _ ° _ ‘ ° } 235,472 06 | $7,420,172 15 
Bridges, trestles, and culverts .. » ee - e° 501,370 9 , 
Pies ~ _ ee oe oe ° os ‘ es 3,144,080 49 ls 

Rails, frogs, switches, and fastenings .. ee ee we oe ; 525,299 72 182,215 77 
Buildings, grounds, and appurtenances oe oe ee . si 545,705 14 784,472 
Snow and sand fences and snow sheds ee oe ° ° ee : 276,992 13 150,919 
Superintendence .. a oe ee os ° ° os E70191 2 611,064 
Stationery and printing .. os ee ° ee os ‘ 26,533 27 25,729 


Colorado River Crevasse .. . . . ° ° ‘ os 12,518 75 218,092 


405,532 2b 


» S52 29 


t 


l, 
l, 
l, 
2 


Total .. ° ‘ ° 16,936,161 78 16,011,558 


The increase in expenditures for ties resulted from an increase in the average cost of ties from 58 cents t nts per tie (an 
from the greater number of ties put into the track. 


The following rails, ties, tie-plates, and continuous rail joints were used in making renewals, and the entire cost thereof charged to Oo} 


This Year. Last Year. 


Miles of new steel rails . oe ee - Sa - ; ‘ 303°80 355°20 

2°85 
Number of burnettized ties .. ts . ; ; ee as ; ws ve ‘ ‘ 1,234,890 1,196,344 
Number of other ties .. . : vs : ; oi - aa se es - ee : 2,713,718 1,587,559 
Total number of ties st ii a. a dh + : oe , vs “ ‘ Er 5,948,608 2,783,903 
Equal to miles of continuous track ‘ ve “ - a = oa a ow : 1,410°22 1,005°02 
Per cent. of renewals of all ties in track, including sidings ti a 5 aa ‘ A 11°01 8°06 
Number of tie-plates a sg ee - ; - se a oe = ew es ; 5,055,358 2,369,695 
Equal to miles of continuous track a wi va ii ; aa “ is os “a : 545°24 427°74 
Number of continuous rail joints. . aa a _ is Sa i as : oa : , 276.100 137,291 
Equal to miles of continuous track i ; . ‘7 ie s , ‘5 392°19 195°02 


Per cent. of renewals of all rail in track, including sidings eG en : 2°37 


The weight of rails per yard in main line and branches at the close of the year was as follows: 


Miles of main and second 
track operated, excluding! ,, - 61°5 ¢ . 2 
sdlleags opueat d under, Total. | 141 1b. 96 Ib. 90 Ib. 80 Ib. 76 Ib. 75 1b. 70 lb. “a. 56 1b. 54 Ib. 
trackage rights. 
195°75 ‘95 

1,627°08 | 27618 53° 88°72 


Main and second track .. 5,562°78 F 20°62 144°12 2,868°78 
Branches... rh a 4,190°59 - : 102-48 
Total : va nee 9,753°37 


2,971°26 0°] 2,525°2 1,822°83 277°13 53° 88°72 
Per cent. of total miles of va: ci . . on 

track ss se os 100-00 ‘Ol ‘48 18°69 2°84 9] 14°45 
Per cent. last year a 100°00 2 : 31°44 19°73 4°26 241 93 14°45 


Expenditures for “*‘ Maintenance of Way and Structures” averaged $1,745.96 per mile of main and second track, against $1,674.08 for the precedi 


At the wood-pre serving plants of the lines east of Fl Paso, 340,143 lineal feet of piling and 1,724,832 feet B.M. lumber were creosoted and 640,811 ¢ 
burnettized; on the Pacific System lines, 615,781 lineal feet of piling and 1,585,184 feet B.M. lumber were creosoted, and 1.219.671 cross ties were burn 


MAINTENANCE OF EQUIPMENT. 


This Year. Last Year. Increase. 


Locomotives - és a pa a ge $5,666,704 92 25,989,492 50 — 
Passenger train cars ae ae : ee “- an re a i a 1,703,852 63 1,503,692 81 | $200,159 82 
I reight train cars . ; os .s ae <b sl és <a is Li 5,115,757 10 4,954,229 67 181,527 43 
Work equipment... on s% - : ae oa ae ia as ‘ 565,050 61 345,356 82 19,693 79 
Floating equipment. . a sa ; ‘a i‘ bo as % sf ie 346,620 49 403,327 10 

PT io sy sen oe Nake ge Vag eee ee 566,215 47 638,193 53 | 

i Superintendence ae = a és os fo Fe en a ah ba 460,411 96 413,507 66 | 46,904 30 

{] Other expenses . pin — 0 ‘0 ae ae ‘6 ss 702,471 72 656,262 60 46,209 12 


Total 14,927,084 90 14,884,062 69 43,022 21 


The Companies have not made any charge for “ Depreciation " of equipment as contemplated by the Interstate Commerce Commission's new 
moe a as oe have Me me to operating expenses (less salvage) the original cost (estimated if not known) or purchase price of all eat! 
condemned, destroyed, sold, or vacated from any cause during the year. The amount thus ec i “ wale’? in Table 

ye ’ ) ar. ; ¢ is charged is shown under the charge to “ Renewals’’ in 48 
and amounted to $1,270,011.76. . ' the charge _ 
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— RN PACIFIC COMPANY AND PROPRIETARY COMPANIES~— continued. 
goUTHE 
naire { -enew > ce ive s yY car Tf ! an he evaracn . 1.9 : 
a pair and renewals per locomotive and per car per annum, and the average numbe of serviceable locomotives and cars owned durin 
ur We 
Average Cost Per Annum. Average Serviceable Number. 
Chis Year. Last Year. This Year. Last Year. 
$5,089°70 S3,445°¢ 
44°54 119°30 
$3,154°24 $3,562°9€ 1,818 1,692 
. srs 895°80 789 94 
. ewal 71°77 82°31 
$965°57 %872 742 1,700 
s $92°0€ $87°17 
vals 25°39 26°10 
$115°4 %113°27 44,312 45,562 
ed by the respective Companies is shown in Table No. 2 nd the cay acit he service, and the average cost of maintenance 
0, and 3l. 
CONDUCTING TRANSPORTATION 
This Year Last Ye \ increase Decrease 
; } 4,822 93 7,375,948 1,938,874 88 
r than fuel 7,462 ; 7,458,589 29 5 967 65 
¥ 4+ O07 849,433 ll 145.610 96 
viee 11,056,425 89 11,015,354 27 21,069 62 
iipment ’ 84,353 45 561.043 41 5.310 04 
ind other casualties 3,429,167 58 2,002,801 1.426.366 05 
1,328,979 4 1,159,951 9 169,027 52 
45. 7 617.736 172,049 24 
887,514 99 854,778 22 32,736 77 - 
10,484 6.895. 4, 3,588,914 26 
1 these expenses has been principally in fuel for locomotives resuiting from an increase in the cost per ton of coal and fuel oil from $2°13 
R t percent. The increase in injuries, loss, damage, and other casuaities resulted principally from the accumulation of freight claim 
lifficulty of verifying claims filed following the San Fra fire and the payment of cla growing out of the congested traffic conditions 
the transportation department of the rail lines is shown in the following table 
+ Increase. > 
ar t 
Decrease. Per cent 
ies a $2,084 ,609°70 1°80 
ng transportation .. $3,588,914°26 9°73 
¥ sae carried one mile 52,199.023 3°29 
Mileage of passenger cars ; = Me 7 of 588,520 “44 
‘with passenger trains, including helping 53,120 *24 
i zbt carried one mile a 409.018,961 5°93 
iv | company freight carried one mile as 150,889,199 1°89 
ghtcars . “S . a ae ; c 7 2 7 17,664 ,960 3°16 
e mileage with freight and mixed trains, including helping vs 1,676,419 6°82 
al tive mileage in service for which the attendant expenses are charged to “ conducting transportation” 2,946,065 5°33 
Avera er of tons of freight per train, and loaded cars per train (excluding caboose), and the tons per loaded car for the year were : 
* Tons per Train. Loaded Cars per Train. j Tons per Loaded Car. 
— | Per Cent. of 
Company Freight. Increase. Increase Loaded Cai Increase. 
Vay-Bill Tonnage, Decrease. Decrease. Mileage to as Decrease. 
Tons. Cars. Total Car rons. 
Tons. Per Cent. Cars. Per Cent. Mileage. Tons. Per Cent. 
r as s eT a - - — ——— oe - —-—--—— - 5 SS ae —_————— = = ae - pe = 
(ete t ef Baso * ** 332°75 — 1310 3°79 15°73 115 6°81 64°69 5°21 21:15 "66 3°23 
Sas ‘4 FASO . . 448°12 + 46°68 11°63 20°79 il 53 69°06 — 4°46 21°56 2.14 11°02 
Gitte 403°89 + 24°09 6°34 18°83 ST 1°93 69°90 — 497 21.43 + 1.65 8°34 
The ¢ f , * Ton miles per revenue freight train and all mixed train miles, 
was 17-8) A uel pet locomotive mile in revenue service and in non-revenue service, for which the expenses are charged to ‘Conducting Transportation,” 
66-704 : é per mile run against 13°353 cents in the preceding year, and for the entire expenses for ‘Conducting Transportation ” 77°420 cents against 
7 Cents } 5 J 


in the preceding year. 


GENERAL EXPENSES. 





This Year. Last Year. Increase. Decrease. 








8, oa and «¢ ses of general officers : $433,410 39 413,220 25 £20,190 14 
Law Po ld ©Xbenses of clerks and attendants 1,838,387 71 1,652,313 55 186,074 16 
Fenersian 376,567 96 324,528 08 52,039 88 
Stations oe, expenses 236,898 96 227,728 55 9170 41 - 
Insnras) *84 printing : 181,359 63 164,896 60 16,463 03 
oe ey 354,851 94 | 370,826 45 15,974 51 
_—_— seh ames Gio 236,220 72 | 190,691 38 45,529 34 : 
Total : $3,657,697 31 -| $3,344,208 86 | . 313,492 45 
The two y at GENERAL. entire rail line from Ogden to San Francisco Bay was in operation. The 
iT *Temaining notes of the Central Pacific Railroad Company to the gross earnings in the year i870 (the year following the opening of the entire 





United State ) 
l sand Pobre America of $2,940,635.78 each, due respectively August 1, 
Railway Com an 1. 1909, were paid off in July, 1908, releasing Central Pacific 
$882,000, whieh 2 First Refunding Four per Cent. Bonds to the amount of 
hese were the | then became a free asset in the Treasury of the Company. 
the Centra} Pa nae two notes out of twenty notes given in February, 1899, by 
“ettlement of th ific Railroad Company to the United States of America in final 
onds by the 1, indebtedness of $58,812,715°48, growing out of the issue of 
Centra) Pacitic ‘hited States Government in aid of the construction of the 
The disch; cand the Western Pacific bond-aided railroads. ; 
Pacitic Rail “rge of this debt marks an epoch in the history of the Central 

road. By an Act of Congress in 1862, the ‘* Central Pacific Railroad’ 


Ompan 
the Union peauthorised to build a railroad from Sacramento to a junction with 
tin ie Railroad, and was given fourteen years to complete the road. 


18 junctj 
“Hon was effected in May, 1869, and in the fall of that year the 


| 


line) amounted to $7,438,970 on the 8% miles operated ; and in the year 1899, in 
which the final settlement with the United States Goverment and readjustment 
of the Company's bonded and other indebtedness was effected, the gross 
earnings amounted to $16,401,026 on the 1,359 miles operated. Since the 
readjustment of this debt, February 1, 1899, there has been expended to June 
30 1908, in straightening the line. in reducing grades and curvature, and in 
other reconstruction, in the construction of the Ogden Lucin Cut-off, referred 
to in the Annual Report for 1903, and for other betterments and additions by 
which the service and facilities to the public were increased, the sum of 
$34,270 680. The gross receipts for the year ended June 50, 1908, for the 1,495 
miles of railway operated amounted to $33,456.141°32. 

The delivery of the remaining 3,000 refrigerator cars for the “ Pacific Fruit 
Express Company,”’ referred to in the last annual report, was completed during 
the year, and said company now has 6,600 cars in service. The paid-up capital 





1} 
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SOUTHERN PACIFIC COMPANY AND PROP 


saasecrmmetin teenie sii saint nsec 


and the Union Pacific Railroad Company, one-half each. 


heretofore referred to, construction is progressing on the lines 0 
companies or of companies organised in their interest, viz. :— 
Morgan’s Lonisiana and Texas R. R. and 8. 8. Co.—On the € 


about 12 miles of grading are completed. 


to South Bend, a distance of about 1] miles, about 7 miles are « 
the grading is completed for the remainder of the line. 


remaining 110 miles is progressing. 


actinic ail mma A 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY 


(Revenues and Expenses of * Proprietary ” and ‘* Non-Proprietat 
combini 


as shown in detail in Table No. 11 


tion with the operation of the following non-proprietary lines:— 
New Mexico and Arizona R.R... 
Sonora Railway os 


Expenses of Southern Pacific Company (No. 6): 
Expenses of operating steamship lines 
Interest on funded debt, viz.: 

Six per cent. steamship bonds ‘ 
Four per cent. bonds (C. P. stock collateral) 
Four per cent. 2-5-years bonds 

Interest due to proprietary companies 
on advances and open accounts 

Less interest from proprietary 
companies, including interest 
charged to Oregon and California 
R.R. Co. 


. $5,999,623 85 


-- 109,320 
.. 1,213,406 
290,120 


67 
00 


$1,846,521 87 
due 


1,603,060 63 
oe 243,461 
10,000 
5,000 
10,000 
15,207 
182,478 
68,813 


75,000 


7 
a 


— 


to 


Rental to Central Pacifie Ry. Co. “s 
Rental to Oregon and California R.R. Co. 
Rental to Southern Pacific R.R. Co. .. 
iuand—Expenses and taxes 
Taxes .. nd ee - es _ 
General and miscellaneous expenses .. ‘ 
Annual payments for redemption of 6 pe 
steamship bonds . 
Premium on 372,000, face 
ship bonds redeemed 2 0 . oe 
Reserve for depreciation of rolling stock owned 
and leased to other companies e 
Cost of surveys written off ‘ 
Cosi of examinations for water power 


r cent. 


value, 6 per cent. steam- 


{600 


585,454 
4,859 


12,484 


76 


written off 


Balance to profit and loss (No, 3).. 


Total 


_ 
Bo 


COMBI 


(Combinin 


0. 


Dividends on stocks of Proprietary Companies, viz. : 

Central Pacific Rly. Co., Preferred .. %540,000 00 
Central Pacific Ry. Co., Common 4,036,530 00 
Houston, East and West Texas Ry. Co. 576,000 00 
Houston and Shreveport R.R. Co. 80,000 00 
Louisiana Western R PB. Co. <a ; 2,856,000 00 
Morgan’s Louisiana and Texas R.R. and 8.8. Co. 3,750,000 00 
Nevada and California Ry. Co. 1,209,250 09 
Southern Pavifiec R.R. Co, 20,800,020 00 
Southern Pacific 360,000 00 


34,207,780 00 
34,206,688 00 


rerminal Co. 


Less paid to Southern Pacific Company 


Dividends on stocks of Southern Pacific Company, viz. : 
Preferred—34 per cent. paid Jan. 15, 1908. . $2,620,326 21 
Preferred—3\ per cent, payable July 15, 1908 2,620,326 21 


Common—1l} per cent 
Common —1} per cent 
Common—14 per cent 


Common—l4 per cent 


2,967,738 88 
2,967,738 88 
2,967,738 88 
2,967,738 88 


. paid Jan. 1, 1908 

. paid April 1, 1908 .. 
. payable July 1, 1908 
. payable Oct, 1, 1908 


Total 


Discount on Central Pacific Ry. 
Southern Pacific Company .. : 
Discount on bonds issued during th 
bonds purchased and cancelled 
Uncollectable accounts written off ; 
Adjustments in unsettled claims and accounts 


Difference between cost on books of abandoned main track and 
value of material recovered. . 


Premium on bonds called for redemption 


Dividends paid on outstanding subscription c 
preferred stock .. Se 


Losses San Francisco fire, April 

Balance June 30th, 1908, viz. :— 
Southern Pacific Company .. 
Proprietary Companies 


Preferred Stock sold to 


e year, less discount on 


ertificates for 
» 190€.. os 


$46,768,464 98 
63,015,478 59 


Total 


* ** . ** * 


*Under the classification of Operating 


to Profit and Loss. 


THE ECONOMIST. 


stock of the company is $10,800,000, paid for by the Southern Pacific Company 


In addition to the completed lines of railway opened for traffic as reported 
under “ Properties and Mileage,”’ and the railways in the Republic of Mexico, 


Lafayette to Port Allen (opposite Baton Rouge) about 29 miles of track and 
On the extension from Bayou Sale 


Nevada and California Ry. Co.—On the extension from Keeler to Mojave» 
@ distance of about 146 miles, about 36 miles are completed, and work on the 


Operating expenses (and taxes) of proprietary lines, interest on 
funded debt and all other expenses of proprietary companies 


Operating expenses, taxes & all other expenses incurred in connec- 


. $425,077 54 


". 1,111,480 54 


00 


LELS3s 


See 


[February 1 


ary 13, 1909, 


ee, 


— 


RIETARY COMPANIES —co ntinned. 


Southern Pacific R.R. Co.—The grading on an extensi iain he 
to Pleasanton, about 10 miles in length, wes comb: from San Ramon 
Central California Ry. Co.—On this line from Niles to p, dw . 
distance of about 16 miles, about 7 miles of track and about 7 yi) < Cit 
are completed, and the grading on the remaining miles is bearing on t gra 
Sacramento Southern R. R. Co.—On this line from Sacramento ipletion, 
a distance of about 54 miles, about 2 miles of track and about 10 Antioch, 
grading are completed, and work is progressing on the remaindey a oe of 
Under the pension system, put into effect by the companies oy me line, 
1903, there were carried on the pension rolls 390 employees. T}, nae 
them for the year amounted to $130,315.61. '© Dayments to 
The accompanying report of the Comptroller shows fully and 
financial and other transactions of the Southern Pacific 
Proprietary Companies. 


ya 


f the following 


»xtension from 


‘ompleted and 


Cor in detail the 
OMpPANy ¢ 
By order of the Board of Directors, tnd of the f 


E. H. HARRIMAN, President 


COMPANIES.—No. 2.—COMBINED INCOME ACCOUNT for the Year ended 


-y” Lines and Miscellaneous Income of the Southern Pacific Company and Proprieta 
ng details shown in Tables Nos. 6 and 1l. 


T 
uv 


50, 1908, 
Companies 


Revenues of proprietary lines and miscellaneous in- 
come of proprietary companies as shown in detail 
in Table No. ll Ke Fe ws ; * 

Revenues of the following non-proprietary lines: 
New Mexico and Arizona R.R... 
Sonora Railway 


$101,992,409 94 


$118,517,838 29 


. $427,929 79 


. 1,050,293 96 


___— 


1.478.223 2. 
1.536.558 08 Revenues of Southern Pacific Company (No. 6): 78,223 15 
Gross revenues from operation of steamship lines 
Interest on bonds owned of companies other than 
proprietary companies - ae - : 
Interest on bonds owned of Southern Pacific Com- 
pany and of proprietary companies. . 
Dividends on stocks owned of compan 
than proprietary comparies .. 
tentals from lease of road 
Hire of equipment 
Rentals from lease 
terminal facilities 
Miscellaneous rentals ‘ ’ es 
Balance of interest onloans and on open accounts 
other than with proprietary companies 


$6,574,936 17 
825,958 72 
oo te O0GA08 67 
ies other 
.- 1,078,031 88 
os 4,253 52 
-» 2,232,011 23 
and 
193,362 00 
166,418 89 


of joint tracks yards, 


516,722 10 


12,236,181 18 


8 8 


06 
99 


? 


&,828,829 55 
19,874,445 


$132,232,243 15 Total 


NED PROFIT AND LOSS—JUNE 30, 1908. 
g details as shown in Tables Nos. 7 and 12.) 


Balance, June 3, 1907, viz. :— 

Southern Pacific Company ; 

Proprietary Compavies, including 
Table No. 12 


o* > + 22,206,585 94 
$3,594,711.08, referred to 
01,520 84 


102,708,106 78 | 
19,874,445 58: 
167,131 56 
63,848 6] 

9,490 19 


Total 


Balance from income (No. 2) 

Proceeds from sale of unpledged lands ; 
Proceeds from sale of lands pledged for the redemp 
Collection of old accounts 


Annual payments to sinking funds and income from sinking 
fund investments 


Adjustments in unsettled claims and accounts 


Reserve fund for maintenance, renewals, etc., 
operating expenses in 1905 and 1906 written off 


tion of bonds 


548,531 85 
he / 704 75 
%1,052 00 charged to 


178,641 97 


5,240,652 42 


11,870,955 52 


$17,112,699 94 


31,000 00 | 


1,021,995 92 
21,597 08 
122,317 48 


21,764 98 
1,105 65 


29 40 
334,447 87 


109,783,943 57 


$128,450,501 89 


Total 


73.450,901 8 
ee 


A Revenues and Operating E 
the reserve funds established in former years for maintenance and re 


of damages by floods and other exceptional causes. The sum to the credit of this reserve fu 


xpenses promulgated by the Interstate Commerce Commission, in effect since July i, be 
newals are not available for the payment of extraordinary repairs and renewals Teo oaited 
nd, amounting to $4,178,641.97, therefore, was written off and ¢ 


ooo 





